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Trade  Figures 

^  Odd  Amount  l|  Feveal  Steady 
Securities  I  Business  Gain 


iUQong  Ihe  odd  amonnt  seen- 
rtties  to  our  current  list  are 
those  of  some  of  the  most 
outstanding  Provinces.  Munl- 
cipatlUes  and  Corporations  In 
Canada. 

Tbs  amounts  varr  from  one  ; 
hundred  dollars  upward,  and  j 
the  maturitiee  range  from 
1928  to  19^.  The  yields  vary  i 
from  4.80%  to  6.86%.  These 
securities  afford  a  good  op-  | 
portunity  to  anyone  desiring  ' 
dependable  investments  with  j 
good  yields.  I 

Ccpy  of  list  gladly  seat 
on  request. 
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INVESTMENT  SECURITIES 
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Hetttehylndiislrial  Expansion  Re* 
fleeted  by  Export  Figtirea  ol 
Leading  Industries  —  Agricul* 
turaJ  Implements  and  Nickel 
Show  Heavy  Gains— Encour¬ 
aging  Figures  For  Iron  and 
Steel  Trade  —  Business  Out¬ 
look  Encouraging. 

A  pemsal  of  the  trade  figures  of 
the  Dominion  for  the  month  of  May 
this  year  and  for  the  first  2  months 
of  the  current  fiscal  year  reveals 
the  fact  that  most  of  the  leading  in¬ 
dustries  have  started  off  the  year  in 
an  auspicious  manner,  insofar  as 
export  business  is  ooncemed. 

The  pulp  and  paper  Industry,  of 
course,  has  shown  its  usual  wide 
'  expansion  in  exports,  and  the  flour 
1  milling  industry,  as  was  pointed  out 
I  last  .week  in  these  columns,  is  stag¬ 
ing  a  very  satisfactory  recovery  in¬ 
sofar  as  the  export  market  is  con¬ 
cerned  Exports  of  farm  products 
have  shown  very  wide  expansion,  i 
1  live  stock,  butter,  cheese,  and  milk 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 
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last  .week  in  these  columns.  Is  stag-  / 

ing  a  very  satisfactory  recovery  in-  1C  I  crop  is  expected  to  be  about  average, 

sofar  as  the  export  market  is  con-  ^  m  %  w  Wo  t  wm  •  'In  keeping  with  the  predictions, 

cemed  Exports  of  farm  products  n  M  t  ##  A  |v OP  cutting  and  threshing  opera- 

have  shown  very  wide  expansion.  - ^  x\w^C/'CC  C/f  X  XCf  f  C  JL^CXf  f  f  1^  X  IXnX/wa  j  tions  are  more  advanced  in  Manitoba 

live  stock,  butter,  cheese,  and  milk  The  activity  and  strength  in  Win-  '  than  further  west.  In  the  southern 

being  outstanding  examples  and  re-  nlpeg  Electric  common  during  the  .  c  . _ '  r- _ _  Province  especially  tho 

vealing  the  growing  tendeaty  of  the  refeflects  the  Imnroved  ^ver^  ^rmng*  on  Common  Over  5-Year  Penod  Excee^  dU  now  well  in  hand,  with  the 

Canadian  farmer  to  break  away  from  ^  Per  Cei|L  —  Strong  Surplus  Position  Built  Up — Valuable  outlook  tliat  most  of  the  grain  will 

the  old  system  of  putting  all  his  conditions  prevailing  In  connection  in  r>nmillr  Tninnanv  _  Outlook  Brivht  Desoite  move  fairly  early. 

eggs  in  one  basket  by  turning  more  with  this  Important  Western  utility  in  Unmilk  Company  —  UuUOOk  ungnt  Lrespue  ^ 

and  more  each  year  towards  mixed  it  Is  evident  that  an  important  Keen  Competition.  _ ^ .  ,. 

farming.  section  of  the  “Street"  Is  looking  for 

Implement  Industry.  some  constructive  action  on  the  part 


I  CropMovement 
Commences  in 
West,  Canada 

Cars  Already  Arriving  in  Winni¬ 
peg  —  Loadings  Heavy  at 
Country  Points — ^Weather  has 
Been  Almost  Ideal  for  Har¬ 
vesting — Shortage  of  Harvest¬ 
ers  Serious  in  Many  Points — 
Decline  in  Wheat  Prices  Re¬ 
flect  Improvement  in  Crops. 

(From  the  Winnipeg  Bnrean  of  The 
Financi^  limes.)  | 

Winnipeg. — With  threshing  opera-  ' 
tions  now  starting  in  earnest  all  over  j 
the  west  the  first  tangible  signs  of  j 
the  crop  movement  are  beginning  to 
appear.  About  one  hundred  cars  of  I 
I  new  wheat  reached  Winnipeg  last  j 
I  week,  but  loadings  were  reported  to  j 
'  be  heavy  at  country  points,  and  j 
'  evcr-increaslng  shipments  are  ex-  | 

;  pected  from  now  on.  In  grade  the  ' 

I  crop  is  expected  to  be  about  average. 

'  In  keeping  with  the  predictions,  1 
both  cutting  and  threshing  opera- 1 
j  tions  are  more  advanced  in  Manitoba 
than  further  west.  In  the  southern 


Implement  Industry. 


Keen  Competition.  ^  3Ianltoha- 

_ _ _  The  returns  from  Manitoba  Indl- 

Clty  Dairy  Company.  limited,  one  t  $356,860  on,  the  preceding  balance , 


The 

Greenshields 

Catalogue 

■  The  new  6th  edition  of 
the  Greenshields  Cata¬ 
logue  of  60  leading  Can¬ 
adian  Securities. 

A  ready  reference  and 
reliable  guide  for  care¬ 
ful  investors,  it  gives  all 
the  authoritative  and 
most  recent  information 
as  to  each  security  that 
a  buyer  would  require. 
Invaluable  in  selecting  a 
suitable  medium  for  the 
emplo3Tnent  of  invest¬ 
ment  funds. 

Copy  will  be  mailed  free 
on  request. 

IVrite^or  Catalogue  3 
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17  St.  John  St.,  Montreal 
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BO  St.  Peter  Street  j 


Indicative  of  the  remarkable  re-  of  directors  of  the  company  at  some  ^  ^  companies,  hheet.  Investments  of  •  1- 1 

covery  in  the  agricultural  implement  date.  verv  favorable  record  of  !  vest  vlelds  of  Srb^hels  of 

indnstrv  Is  the  fact  that,  desnite  a  There  are  several  features  which  reveals  a  very  lavoraoie  recora  or  jj^jance  sheet  as  fixed  assets,  while  "usncis  ot  wneat  to 

verv  satisfacton'  Increase  In  exnort  ample  justlHcation  for  such  a  earning  iKwrer  and  steady  enhance-  the  previous  balance  sheet  showed  |  common,  v-hllc  as, 

I  business  last  vear  the  first  *two  view,  chief  of  which  is  the  very  satis-  ment  in  balance  sheet  position  over  $504,630  of  government  bonds.  The ;  as  flfty  have  ^already  been  re- 
I  months  of  the  current  fiscal  vear  factory  Improv  ement  which  has  been  *  period  of  7  years  from  1919  to  big  increase  in  the  value  of  fixed  in-  '  t  I 

K^^lue  of^xplim^almr  double  .•evealed  In  the  monthly  earnings  of  1925.  ^  outotondlng  feature  is  the  vestments  is  accounted  for  by  the  se- ,  I- 


that  for  the  same  period 


temperatures  j 


Ample  .niSTlTlcauon  ror  ine  lui  ntci  .vai  revemeu  eaiuiue»  va  --  -  - -  -  -  ,-1, _ .  1"— -.T  P.  .....  .  TJnllTTo..  v.o.r« 

returning  market  popularity  of  ihe  the  outstanding  common  stock  equiv-  cent,  of  the  new  subsidiary  amounting  ,  coop-  • 

securities  of  leading  Implement  alent  to  3.96  pe  icent.,  so  that  with  hfs  been  ^ebursed  on  the  common  $1,025,000.  Another  consequence  \ 


securities  or  leaning  implement  aieni  lo  pe  rcent.,  so  tnai  wiin  ' - 1  i — '.7 - .  ^  *  -  - .  ;  the  wnat^t^  * 

firms  is  conveyed  by  these  figures  .any  marked  improvement  in  earning  outstanding  during  each  year  of  this  step  was  the  reduction  in  ® 

more  especially  as  business  condi-  power  an  increase  In  the  current  rate  ,  .i,  i  t  property  and  plant  accent  a  distance  rtf  srtmL^im  mii  rv^' 

tioms  assure  a  continuance,  if  not  a  of  return.  2  per  cent,  annually  would  profits  for  the  |  $1,041,999  at  the  end  of  1924  to  $852.-  f„^*7e Tevf  frt^rtnft,f  ^  oo' 

considerable  improvement  of  this  he  feasible.  year  of  the  comply  at  $2.4  330. 1 953  at  the  end  of  1925  Sun>lus  ac-  Ins  the  ng^t  tour  months 

cheerful  state  of  affairs  ^  hile  showing  a  sllglit  decline  from  ,  count  on  the  1925  balance  sheet  was  estimates  It  will  be  able  to  handle 

Desnite  the  nessimistie  renorts  I  Prospects  For  Man.  Power,  thoste  for  the  two  preaioua  years,  j  shown  at  .$450,151.  which  compared  more  than  300,000,000  bushels  of 


Despite  the  pcssimi.stic  reports; 
with  regard  to  asbestos  exports ' 

(Cniitintied  on  page  7.) 


I  D  X*  X*  ''’‘np  patentialitles  in  the  wholesale  ♦  r  to»x  disturbing  aspect  of  the 

iBeHer  Operations  pow-er  distributing  fiem,  a  Wg  con-  situation  la  the  fact  that  tho  nnm- 

/•ow  from  the  Winnipeg  Hydro  is  elrJtn«  ^hieh  eo^ '  ^  rtn^  J  <>'  harvesters  arriving  Is  not 

tor  Goodyear  “S' i  “Sr.  ’S  “i.S  for  a.. 


'  fine  jiatentialitles  in  t' 
power  disti-ibutinjr  fiolrt 


liraeilLclll'  lUU  UllI  00*9  Ce\  *>  V«CVT.  x  -«*a _ 0  Y  iltJrt.!  ijr  DUitlUirUt  lOF  Ult3  rtXlUiltl- 

„  -  passed  it.s  second  reading  during  the  _  x  *  for  the  nrevions  fis  '  ments.  It  wa»  estimated  last  week 

The  fiscal  year  of  Goodyear  Tiro  :  pa^t  ^  while  promise  of  extensive  ?«n  2- ^  ^  ^  ®  *  fhat  20,000  more  would  be  required 

and  Rubber  (  ompany  of  (  anada, .  jip,na„,l  is  indicated  by  the  of  ngt  for  tbe^vear  1^1  ^  i  ParainiK  nn  rommnn  than  the  railways  gave  promise  "of 

lamited.  closes  at  the  end  of  this  [  rial  activity  in  Winnl-  <»t  n«t  ter  the  yea.r  li^l  n  ? f “7*  SfS  dVht  hrlnging  It  is  believed  that  the 

month,  .md  it  is  understood  that,  j  p  ^i^,rict  and  the  interest  Strong  Surplus  Pfwitlon.  1.„n  I  ^t  could  very 

while  earning.s  of  the  rubber  oom- !  h^iiig  evidenced  and  the  The  balance  sheet  ter  the  yea*"  I  *7.,  ® 

adversely  atfected  b>  ,, _ , _ 1925  revealed  an  excess  of  current  i  acting  of  $700,000  or  7  per  cent,  cu- ,  j.  ..  ..  .  .  .t.,. 


growing  intluslrial  activity  in  Winni¬ 
peg  and  district  and  the  interest 
which  is  being  evidenced  and  the 


her  of  harvesters  arriving  Is  not 
nearly  sufficient  for  the  require¬ 
ments.  It  was  estimated  last  week 
that  20,000  more  would  be  required 
than  the  railways  gave  promise "  of  I 
bringing  It  is  believed  that  the  1 


SHc.rhavoT.Mn.S''S"'  ”” 

com^W.  Plaa.  l.a.  he„  ™n«1u*  !  r. 


full  time  under  more  favorable  op¬ 
erating  conditions. 

It  is  assumed  that  the  5*4%  ?ir- 


for  this  month,  and.  with  a  substan¬ 
tial  volume  of  trading,  more  espe¬ 
cially  In  the  past  day  or  so,  sold  on 


dlcaiions  are  that  not  nearly  that 
number  will  bo  available. 

Harvest  workers  would  appear  to 
be  needed  at  nearly  all  points,  but 
particularly  in  Saskatchewan.  At 
(Continuwl  on  page  7.) 


rears  of  dividends  remaining  on  the  Thursday  forenoon  at  f  -  4% 

preferred  stock  will  be  paid  off.  pro-  the  stock 

Lbly  before  the  end  of  the  calendar  is  yielding  slightly  less  than  3%  per 
year. 

The  preferred  stock  of  the  com-  — — 

pany  has  come  in  for  some  quiet  ac-  J  A  1 

cumulation  recently,  and  is  selling  X^Il/ICICflCl 
around  97%  to  yield  over  7  percent.  i  Jk 

to  the  investor.  Oy  AOttlOl  *300/l  •  ] 

It  is  evident  from  the  continued 


w  Y  /*  X  V  m  n  m  m*  (Contlnuwl  on  page  7.) 

Lack  of  Adequate  rrotection  ,  — ^ — 

f  f/*  ImpTovBct  EcLTtiings 

Danger  to  Canadian  Weirare  Theatre  Compai 


Sydney.  CB.,  is  Potential  Pittsburgh  of  British  Empire — Industry 
Endangered  by  Dumping  From  Countries  With  Debased ; 
.Currencies  —  Enormous  Coal  Imports  Unnecessary  —  Free  i 
Trade  Fetish  Dead  Among  Enlightened  Nations.  I 


ifc  ineatre  Companies \ 

liicti'i/ '  (From  the  Toronto  Bnreau  of  Tho  i 
j  Financial  Times.)  I 

i  Toronto.  —  Shares  of  Famous  | 
Free  j  Players  Limited,  and  Eastern  Thea- j 
tres  limited,  have  been  conspicuous' 
Iter  scarcity  on  the  Toronto  Stock  i 


I  Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DaHEm^coRmB 

OQRPISSIOIWlDillQk 

trnmrndtw 

Camda  UliiB«iildii«,MONTRBM. 

TOaONTO  iONDON.  INO 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Brownins:,  Harris, 
Denman  &  Co. 

LIMITRD 

Investment  Bankers, 

Si  Main  Street  B..  HAMILTON. 
Toronto  Private  Line  Adel.  88S5. 
Offire.  at  London  and  Belleville. 


ELECTRICAL 

REFRIGERATION 

and  its  investment 
possibilities 

We  have  prepared  for 
*  dletiilmtton  a  very  eom- 
plete  analyeto  of  the  Can¬ 
adian  market  poaalbllltlea 
and  the  ontlook  for  thia 
Klaantle  new  ladnatry, 
whieh  la  atlll  In  Its  tn- 
fnnpy. 

RIeetrle  refrtarorattoa 
will  make  fortomes  tor 
thoee  who  keep  paoe  wttk 
development,  and  we  ang- 
aeat  that  yon  aond  for  a 
copy  of  thU  eurrey  at 
once. 

Walter  T.  Smith  &  Co. 

MMITKD 

IXTCSTXIRXT  BAWKBRS 

380  BAT  STREET,  TOROITrO 


We  offer  $50,000 

Gov’t  of  Newfoundland  6is 

Due  June  30,  1928 
To  yield  4.90%o 

\V.  A.  Harriman  &  Co. 

INCORPORATED 
TRADING  DEPARTMENT 
39  Broadway,  New  York  whiusati  ssso 


St.  Lawrence  P^er 
Mills  Limited 

6V2%  10  Year  Debentures 

1.  Low  cost  producer. 

2.  Assets  oveF$256  for 
each  $100  debenture. 

.  3.  Earnings  from  1 50  tons 

capacity — ^4.6  times 
Debenture  Interest 
requirements. 

.4.  Earnings  from  increased 
capacity  conservatively 
estimated  at  $2,000,000 
— 12  times  Debenture 
Interest  requirements. 

5.  WarranOs  attached  to 
each  thousand  dollar 
bond  entitling  the 
holder  to  purchase  3 
shares  common  stock 
at  50  up  to  August, 

1928. 


I  credence  in  financial  circles.  of  the  Majestic  type  can  dock  at 

I  Even  a  cursory  glance  at  the  Buffalo,  Detroit,  Chicago  and  Du- 
earnlngs  record  and  balance  sheet  luth. 

I  of  the  company  reveals  the  fact  that  The  rail  carriers  are  actively  op- 
I  the  time  has  come  when  a  heavier  posing  the  construction  of  the  great 
I  distribution  to  holders  of  the  com-  waterway  canal  from  liake  Superior 
i  mon  stock  can  hardly  be  delayed,  to  the  St.  Lawrence.  But,  since  It  is 


(Sppciallyr  Written  for  The  Financial  I  more  extensive  and  more  prolific  ;  ®  xw  ~w~n  ,  7‘ 

Times  by  P.  A.  OTarrell.)  than  all  the  countries  tributary  to  •  our  correspondent  is  informed  %jOOa  srOSpectS  tor 

Rvdnev  Cane  Breton Throueh  Ihe  Mediterranean,  the  Baltic  and  the  orders  are  in  the  market  from  f..*.,.— «._x 

tjjaney,  cape  isreion^  j  nrougn  ,  .sources  and  that  the  preferred  intemat,  iWlCRel 


Plant  extension.^  of  the  Interna- 


j  It  is  evident  rrom  me  conimueo  the  AtpHiterranenn  the  Raltir  Tn.'l  the  rihot  orders  are  in  the  market  from'  .  .  .  . 

.strength  in  the  common  stock  of  Sj'dney,  Cape  Breton.-Througb  tee  Meditei  ranean.  the  Baltic  and  the  |  preferred  Intemat,  Nlckel 

Abltlbl  Power  and  Paper  Company,  tee  channel  between  C  ape  Breton  *^teck  hea.  i  shares  are  hard  to  cet  Both  nre-  .  .  .  ...... 

Limited,  that  the  report  of  an  early  and  Newfoundland.-  more  than  half  Once  the  great  waterways  chan-  sh^c  ^  extension.s  of  the  Interna- 

Increase  In  the  dlridend  return  on  tee  commerce  of  the  world  will  be  n^l  is  completed,  the  wheat  ,  .i^JSve  <  ompany  at  Port  Col- 

!the  stock  Is  gaining  considerable  borne  as  soon  as  ocean  going  ships  rneat  metals  and  raw  materials  Theatres  nre  production  shortly, 

i  credence  in  financial  circles.  of  the  Majestic  type  can  dock  at  iginating  west  of  Buffalo  ^  ^ 

!  Even  a  cursory  glance  at  the  Buffalo,  Detroit.  Ciiicago  and  Du-  flow  down  the  St.  Lawrence  to  their  1  i  old.  ^ith  tec  asked  price  ^i^nt  have  been  increased  propor- 

ha?S.  r.“TLd  i,a“.ce  .best  lulb.  tetlbatloa  on  both  .Ids.  of  tbs  .at-  W  .  J'Tld.  ^7*  “  “M™™'"*. 

I  of  the  company  reveals  the  fact  that  The  rail  carriers  are  actively  op-  lanrio-  _  ,  c.  .i,  .  Tho  itm  rnTnnnnioc  cneii  theao  should  sho-w  suh- 

i  the  time  has  come  when  a  heavier  posing  the  construction  of  the  great  I'  '"om  Buffalo  to  Southampton.  companies  such  as  these,  stantial  increases  from  now  forward. 

IdlstrIhuLn  to  holders  of  the  com-  waterway  canal  from  laake  Superior  Antwerp  or  Genoa  ria  tec  St  I^aw-  vdth  e.x tensive  raraifica  ions  in  Pan-  The  dividend  is  at  the  rate  of  $2 
imon  stock  can  hardly  be  delayed,  to  the  St.  Lawrence.  But,  since  It  is  cpnce,  tee  distance  is  several  him- ,  ada  reflect  vei  >  cioselj  economic  per  annum  now,  and  the  field  on  the 
I  Average  annual  earnings  on  the  more  Imperatively  necessary  than  dred  miles  shorter  than  from  New  |  conditions.  Larnmgs  of  these  com-  stock  at  the  current  price  of  36  is 
common  stock  over  the  past  6  years  either  Suez  or  Panama,  its  ultimate  York  to  the  same  ports.  The  more  panics  during  a  period  *'^hen  condi-  5.55%. 

have  been  equal  to  $10.75  a  share,  construction  is  assured.  statisticians  study  the  great  water- ,  tions  wore  none  too  farorable  have  The  company  has  been  earning  the 

while  profit  and  loss  surplus  as  at  Sydney  Is  over  2.009  miles  dis-  wav®  route,  the  more  Imperative  .te  been  ereditablc,  1  hey  should  benefit  present  dividend  by  a  safe  margin, 
the  end  of  1925  amounted  to  almost  tant  from  Duluth.  Minnesota,  It  is  speedy  construction  ^comes.  ■  matonally  as  a  result  of  the  improv-  nnd  the  larger  production  in  view 

I  Rl. 000,000  more  than  combine^'  pre-  also  equally  distant  from  Galway  on  Gateway  of  Tide*  ,  ed  economic  conditions  that  are  now  .should  make  it  possible  before  long 


waterway  canal  from  liake  Superior  Antwerp  or  Genoa  via  the  St.  I.aw- 
to  the  St.  Lawrence.  But,  since  It  is  rence,  the  distance  is  several  hun- 


1  ferred  and  common  stocks  outstand-  the  west  coast  of  Ireland.  This  com- 


Gives  I-ow  Yield. 


parison  serves  to  vi.siialize  the  great 


Gateway  of  Tide.  I  ed  economic  conditions  that  are  no-v 

Cape  Breton  is*  in  the  gateway  of  I  developing  throughout  the  country, 
the  tide  of  commerce  destined  to  *■ 


tions  wore  none  too  favorable  have  The  company  has  been  earning  the 
lieen  creditable.  They  should  benefit  present  dividend  by  a  safe  margin, 
niatorially  as  a  result  of  the  improv-  and  the  larger  production  in  view 
ed  economic  conditions  that  are  now  should  make  it  possible  before  long 


to  raise  distribution. 


extent  of  the  countries  north  and  J  pass  through  this  great  artery  of  < 
south  of  the  Great  I.«kes.  In  fact  lakes,  rivers  and  Inland  seas.  Inci- , 

•  .  .  _ x_*i _  .  AATtfoliv  T«QV  >i4i  nolntA/1  /lilt  th^t  I 


’  With  earnings  of  $11.20  per  share  south  of  the  Great  ibOKes.  in  tact 

i  as  a  result  of  operations  for  last  the  territories,  commercially  trlbu- 1  dentally.  It  may  be  pointed  out  teat 


year  and  the  statements  of  other  tar?'  to  the  great  waterways  are  I 
leading  newsprint  companies,  re- 
cently  published,  showing  that  not- 

withstanding  lower  prices  obtained  i  .  '  '  '  ' 

for  newsprint  during  the  current 
year,  earnings  have  been  well  main¬ 
tained,  some  constructive  action  on  _  _  _  _  _ 

the  part  of  the  directors  may  be  ex-  ivl.aJke  thP  AlOSt  C 

;  pected  in  the  very  near  future.  ^  ^ 

j  At  Its  current  level  of  around  91,  X  OtlF  SaVlllgS 

i  the  stock  jields,  on  its  $4  dividend,  B 

I  only  4.4  per-  cent,  which  compares  I 

I  very  unfavorably  in  the  matter  of  re-  I  mu  x,,ii  hATipfW-  nf 

turn  with  securities  of  other  leading  I  ^ne  lUii  Deneni  01 

I  paper  Issues.  I  Only  when  savings  i 


(rontinuod  on  Page  4.) 


Write  for  fmU  parUculan 


NESBITT,  THOMSON 

and  Company,  Limited 

145  St.  James  Street.  MONTREAL 

Teraots  Qiiabao  BsmlHon  Londoa.  Ont.  WlonlpM 


Higher  Profits 

for  Twin  "City 

(From  the  Toronto  Bureau  of  Tho 
j  Financial  Times.) 

I  Toronto.  —  The  first  two  months 
j  of  the  current  year  of  Twin  City  Ra- 
i  pid  Transit  Company  did  not  reflect 
;  the  increase  in  fares  that  came  into 
j  effect  as  of  January  Ist  last,  but  each 
I  of  the  six  months  since  then  are  re- 
I  ported  to  have  shown  improvement 
I  commensurate  with  the  higher  fares 
i  charged. 

I  Good  times  continue  to  prevail  In 
iihe  populous  districts  served  by  the 
I  Twin  City  lines  and  o.onfidence  is 
expressed  by  parties  close  to  the 
I  management  that  before  long  profits 
I  returned  will  he  sufficient  to  enable 
the  company  to  increase  the  dividend 
10  6%. 


Make  the  Most  of 
Your  Savings 

The  full  benefit  of  thrift  is  received 
only  when  savings  are  utilized  to  best 
advantage. 

Canadian  Government,  Municipal  and 
Corporation  Bonds  adequately  safeguard 
the  principal  and  provide  an  annual  re¬ 
turn  of  from  4%%  to  6l^%.  Whether 
the  amount  for  investment  is  small  or 
large,  suitable  bonds  are  available. 

Copy  of  our  new  Bond  List,  with  sugges¬ 
tions  to  meet  individual  requiremmts, 
will  be  gladly  furnished  upon  request. 


J40  St.  James  Street, 
Mem  treat. 

Telephone:  Main  0/07 


Wood,  Cxundy  &  Company 

Limited 


Famous  Players 
byifo  Bonds 


Canada’s  largest  theatre-owning  company  con¬ 
trols  central  real  estate  and  buildings  in  leading 
cities  throughout  the  Dominion. 

Seven  of  its  most  important  and  most  modem 
theatres  —  valued  at  more  than  $4,000,000 — are 
specifically  mortgaged  to  secure  $1,140,000 
6^2%  First  &  General  Mortgage  Bonds,  due 
1943. 

Net  earnings  of  Famous  Players  Canadian  Cor¬ 
poration,  Limited,  after  depreciation,  for  the  ' 
past  four  years  have  averaged  $397,628.  For 
1925,  the  earnings  were  $476,773.  The  annual 
interest  requirement  of  the  bonds  now  out¬ 
standing  is  only  $74,100. 

We  recommend  these  bonds  as  a  high-grade  real 
estate  mortgage  investment,  yielding  about 

6.40Tc. 

Descriptive  circular  on  request. 

Royal  Securities  Corporation 

LIMITED  ^ 

164  St.  James  Street;  Montreal. 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  York 


Your  Business 


Tatri  Aaca 
ia  Bxamaf 
*750,000, 000 


Take  the  local  manager  of  diis 
Bank  into  your  confidence 
and  let  him  co-operate  with  you 
for  the  success  of  your  business. 


HW  OficM  MomimI  Branches  in  all  Important  Centres  in  Canada 

I  Savings  Departmenu  in  all  Branches 


Bank  of  Montreal 

Established  i8l7 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ban-K  N  ote 

Bond  and  Stock  Certificate  Producers 

In 

Ca.iia.d.€i 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  *  PrSBchM’n 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


DO  YOU  SELL  FARM  PRODUCTS? 

How  ao  you  know 
he  won’t  buy?  Have 
you  called  him  by 
Long  Distance? 

se^l  entirely  by  Long  Disfance^^ 
It^s  quicker  and  cheaper.** 

—Hay  and  Crain  Dealer 


BELL  TELEPHONE  CO. 
OF  CANADA 


CANADIAN  "^CiriG 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

.  Business  men  use  the  Canadian  Pacific  whers 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFIfE  A\D  WORKS:  BRANCH  OFFICE  AND  WORKS: 

I.arbine  Looks,  P.Q.  Toronto,  Ottawa, 

r.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottann,  Toronto.  Winnipeg,  Regina, 
E'dmonton,  VancoiiTer. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BLILDINGS,^  CANALS,  DOCKS, 

POWER  'development 


OTTAWA 


Head  Office:  MONTREAL 

Branch  OAxg^s: 
THOROLD 


VICTORIA 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  3,  1926. 

FURTHEd  GAIN  IN  Prospects  of  Reduction  in  j 
'  BANK  DEBITS  FOR  British  Bank  Rate  Are  Poor  j 

nil  1/ iBate  Sdll  Remains  1  Per  Cent.  Above  New  York  Rate — British! 
I  Unlll  Ul  JULT  Industry  in  Need  of  Stimulant,  But  Coal  Strike  a  Deterrent —  | 


In  New  York — 


■  III!  1/1  Bate  Still  Remains  1  Per  Cent.  Above  New  York  Rate — British  I 

I  Hn  IINIH  III*  IIIIY!  Industry  in  Need  of  Stimulant,  But  Coal  Strike  a  Deterrent —  | 

I  ^  ^  *  j  Adverse  Tradii^  Conditions  Hedds  Out  Little  Hope  of  Down- 1 

I  - -  ward  Revision  in  Rate.  j 

!  Total  of  $2,424,000,000  Com-  - - 

I  pares  With  $2,248,000,000!  (From  the  London,  Eng,,  Bureau  of  i  to  per  cent.,  and  further  lowered  j 

'  For  July  1925 _ Increase  of  '  Financial  Times.)  to  4  per  cent,  on  October  1.  As  al-  j 

!  1  <1  P...  r-l-,  tZ.,  i  I^ndon.— The  British  bank  rate,  ready  stated,  it  was  on  December  3 

1  Cent,  for  oeven-montn,  s  the  present  rate  of  5  per  cent. ' 

!  Period — Maritimes  Show  the  _  ,  ‘  moc  i  fixed.  The  reduction  from  5. 

*  CrMfMi  CAfn  December.  1J>25,  ia  again  under  41^  jn  August  of  last' 

vsreacesi  kmu.  discussion  in  liondon  financial  cir-  year  came  as  a  complete  surprise  to  : 

Bank  debits  in  July  were  nearly  flff-  Enquiries  made  at  author!-  the  British  money  ^  ' 

tatlves  source.s  confirmed  j’our  cor-  liondon  Stock  Exchange.  At  that 
8  p.c.  si'eater  than  iu  the  corres-  respondent’s  opinion  that  no  reduc-  time  the  change  was  made  in  ordet  | 
ponding  month  of  either  1925  or  lfi24,  tlon  Is  likely  to  be  made  until  the  to  stimulate  the  Industries  of  Great 
and  exceeded  anv  of  the  preceding  coni  trouble  is  well  out  of  the  way  Britain  into  greater  activity  and  the  . 
months  of  the  present  year  except  and  conditions  have  assumed  a  more  Bank  of  England  iwsltion  wps ,  ^ 


The  New  York  agency  of  The  Bank  of 
Nova  Scotia  is  located  at  49  Wall  Street, 
in  the  heart  of  the  financial  district,  and 
our  Canadian  customers  visiting  New 
York  are  invited  to  avail  themselves  of 
its  g,ervices. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

$10,000,000.  $19,500,003 

Total  Assets,  $240,000,000 


Our  Montreal  Branch 


April  and  June.  When  correction'”®''™***  aspect. 

,  ,  ,  _  ,  _ _ _  Reserve  Still  Lower. 


strong.  The  Bank  had  received  at ; 
that  time  £  8,651,000  In  gold  and  coin  | 
from  abroad  since  the  re-introduc- : 


!  is  made  for  seasonal  tendencies,  the;  „  ,  .  ,  j.  I  from  abroad  since  the  re-introduc-, 

i  debits  In  July  were  less  than  in  any  i ,  *®*^  standard  in  April  of; 

'  other  month  of  the  present  year  with  j  sS'iv  y®”*'’  I  WTU 

,ithe  exception  of  .May.  The  total  in  ‘roun'd  ^.£6  0?0%00i  excess  Of,  \\  flQH 

July,  as  reported  to  the  Dominion  most  optimistic  anticipations.: 

I  Bureau  of  Statistics  by  the  Canadian  |  *®J"  rf  I  *®®t  gold  heavi- I  ^ 

I  Bankers’  Association,  was  $2.424,000  - 1  P^Xng  liabilities  %  '  LllVjt '  Y  OU 


!when  'adjusted  for  seasonal  varia- j  the^note  efr  ’  continues  changes  In 

ition,  show  a  decline  of  9  p.c.  from  the  official  value  of  money  will  have 

.,„d d. 0. 7 p.e. "'r;. .. 
f..  .  .  ■  tion  may  be  weakened  In  the  next  Little  Chance  of  Redaction, 

hood  I  Months  uain.  months.  An  efflux  of  gold  In  Had  trading  conditions  In  the  Uni- ' 

Bank  clearings  In  .Tuly  were  SI,-  ’  the  autumn  in  connection  with  the  ted  Kingdom  been  anything  ap- 
i  444.014,544,  as  compared  with  ri.-  ^  financing  of  crops  purchased  abroad  proachlng  normal,  the  recent  Influx 
1 330,759.511  in  the  corresponding '  would  be  a  normal  development,  of  gold  Into  the  Bank  of  England  ' 
'month  of  1925,  an  Increase  of  9  p.c.  vvhile  the  end  of  the  coal  stoppage  would  have  brightened  the  possibili- 
’The  debits  for  the  first  seven  will,  it  Is  hoped,  be  followed  by  a  re-  ties  of  a  lower  value  of  money  in  the  : 
:  months  of  1926  amounted  to  $16.965,- j  vlval  of  trade  and  increased  demand  British  market.  Now.  however,  the  . 
1000.000,  as  compared  with  ^5.061,- ,  for  currency.  season’s  demands  for  credits  for  pur- 1 

;  000.000  in  the  corresponding  period !  Ibovc  V.  T.  Rate.  I  ®f  cotton  and  grain  in  over-  j 

of  1925.  an  increase  of  nearly  13  p.c.  i  nnoi  markets  are  drawing  nearer.! 

The  greatest  gain  was  attained  in  ,,  *"'®’  fg  ^Ms^nd^aled  bv  t‘he  ^”  addition  Great  Britain  Is  having! 

;  .h,  Pro,1,„  ot  Quebec  pheT,  the  i  p,»l«  »f  • SmrTilVeed’fu  ' 

(increase  was  16  p.c.  The  advances  mnnpv  '  countrv  Is  forced  to  import  from 

in  Ontario  and  British  Columbia  ,  rxra-ti#*-  rp  j  overseas,  so  that  the  prospects  of  re- ; 

,were  each  about  15  p.c.  The  gain  ^  in  the  value  of  British. 

.,ln  the  Maritime  Provinces  waa  13 1  n,oneyTn  S®  uSted  States  andj™®”®^  ("fSorawY  I 

|c^r^easr’’o  %^t."’wTs  rwT^n  th";  I  Jo  ’Sf"  Vg’ 

!  Prairie  Provinces.  '  T  per  celt  t**®  ™®^®  t*'®  G®'"  ' 

i  ir  iM  1-  ¥•  ,  land  rate  remains  at  i  per  c  m.  e^nient  for  a  closer  and  apparent- 

Marttlmes  1.,  p,c.  \  p.  ;  above  that  mlln^jn  New  'Torl^  The  sympathetic  understanding 

rhe  considerable  increase  of  >  a  /  ®®”*^ '^‘f®  ®^  of  Great  Britain’s  attitude  in  regard  i 

p.c.  In  the  debits  of  the  .Maritime  i  count  rate  In  New  \oJ  was  notfol-  Grand  Trunk  question,  of  the 

Provinces  was  due  to  the  expansion  jowed  b>  a  correspond^g  rise  m  coming  to  the  British 

I  at  Halifax,  where  the  total -in  July  i  ^ndon.  as  it  i.s  conslde^  desirable  a  big  loan  later  on  In  i 

was  $32,700,000,  as  compared  with  make  monetar.v  conditions  lii  Unless  monetary  condi- ! 

,$26,100,000  in  July,  1925.  an  increase  1  tmgland  as  easy  as  possible  In  view  Atlantic 

I  of  25  P.C.  i  of  the  difficult fes  attending  the  mar-  changed  materially  by  that 

'  The  debits  of  .Montreal,  amounting ,  through  the  ®®®*  ®^^*te.  Ou  ,ime.^there  can  be  little  inducement 
in  July  to  $700,700,000,  were  slightly  the  other  hand  the  movement  In  Canadian  Government  to 

!ln  excess  of  the  corresponding  |  \  ork  finallj  destroyed  the  ex-  for  its  near-future  financ- 

month  of  1925.  Important  galas  I  pectations  emertained  m  some 

were  shown  at  the  remaining  centres  ;  ters  of  a  reduefion  m  the  London  conditions,  an  essential  prelim- 1 

I  of  Quebec  and  Sherbrooke,  with  the  ;  ra  e.  -  Inary  to  Canada’s  re-entrance  Into  i 

result  that  the  debits  of  the  province  I  Efieci  of  Foal  Strike,  the  British  market  Is  a  satisfactory' 

.of  Quebec  showed  a  gain  of  more;  jt  may  be  recalled  that  on  August  settlement  of  what  British  holder.®. 

,  than  6  p.c.  fi  of  last  3^ear  the  Bank  of  England  of  the  securities  Involved  regard  as 

Eight  of  the  eleven  centres  in  On- ,  ,.ate  was  reduced  from  5  per  cent  their  just  and  legitimate  claims. 

Itario  for  which  comparative  statis-; - 

tics  are  available,  showed  gains  in  ^  w  w 


tlon  of  the  gold  standard  in  April  of;  A...., 

that  year.  Arc  you  going  abroad  this  year f* 

That  figure  was  far  In  excess  of ,  W  nCIl  If  SO,  we  suggcst  you  Carry  a  Letter 

the  most  optimistic  anticipations.  :  x  •  .  •  c 

Later  on  the  Bank  lost  gold  heavi- 1  -MT  of  Credit.  It  IS  the  most  Satisfactory 

'll  *  ou  method  oI  providing  your  needs  in 

L''A“o7i"..ru*Lr'bu;  i  Travel  H  aets  as  an  in. 

the  coal  strike  continues  changes  In  '  X  i  A*  ▼  WX  troductlOIl  tO  bankers  in  all  parts  Of 

the  official  value  of  money  will  have  i  .  j  ..l  .. 

but  the  slightest  effect.  the  world,  and  then,  your  funds  are 

LitHe  rhanc©  of  Rednotion.  !  drawn  from  your  own  Bank  only  as 

Had  trading  conditions  In  the  Uni- '  ,  the  T  etter  nf  Credit 

ted  Kingdom  been  anything  ap-  yOU  Oraw  Oil  tllC  J^CCier  Ot  4^reait.  jo 

proachlng  normal,  the  recent  influx  M 

of  gold  into  the  Bank  of  England  I  |\/|  H  I  JOE  I  |^  PE 

would  have  brightened  the  possibllt-  ■  1  ▼  ■  ■  ^  m 

ties  of  a  lower  value  of  money  in  the  : ,  CANADA _ ^ 

British  market  Now.  however,  the  , 

season  8  demands  for  credits  for  pur-  |  treat  SCOTLAND-The  Commercial  Bank  ol  Scotland,  Limited.  Edinburgh  and  Bfanchet. 
chases  of  cotton  and  grain  In  over-  j  Britain  I  Ireland— Northern  Banking  Limited.  Beliast  and  Branches, 
seas  markets  are  drawMne  nearer.  Agents  in  FRANCE- Lloyds  and  Nation.l  Prox.nc.l  .Vore.gn  Bank,  Limited,  Credit  Lyonnais.  ^ 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

« F  HAVE  located  PLANT  TO  THE  VALUE  J . 

il.'.COO.OOO  IN  THE  LAST  TWO  YEARS  UNDER  Til-  -7-  W  -y 

ABOVE  IDEAL  CONDITIONS;  4^11 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANV  LIMITED 

330  Coristine  BuildinU  -  MONTREAL 


I  July,  declines  being  experienced  at 
!  Brantford,  Kitchener  and  Ottawa. 
I  The  increases  at  'Joronto  and  Ham- 
'  llton  were  15  p.c.  and  14  p.c.,  respec- 
'  lively.  The  Increase  of  the  pro¬ 
vince  in  this  comparison  was  11  p.c.. 
the  debits  in  July  being  $954,809,09'). 
as  compared  with  $869,600,000  in 
July,  1925. 


'PROV.  SAVINGS  BANK 
I  REDUCES  INT.  RATE, 

j  (Fpom  the  Winnipeg  Bnreaii  of  The 
I  Financial  Times.) 


Official  Survey  Forecasts  Huge 
Expansion  Hydro  Development 

Big  Proportion  of  Power  Development  in  Dominion  Ctmtained  in 
Ontario  and  Quebec — Survey  Forecasts  Increase  of  Over! 
130  Per  Cent.  During  Next  20  Years — Heavy  Capital  Re¬ 
quirements  For  Expansion  in  Industry.  I 


ATLANTIC  SUGAR  REFINERIES 


1  (From  the  Winnipeg  Bnreaii  of  The  i  i’hcre  has  been  a  rapid  increase  in  tral  Electric  Station.^  which  has  been 
I  Financial  Times)  water-power  development  in  Canada  compiled  annually  since  1917. 

■  ’Tt,-,  during  recent  years.  The  low  price  at  The  net  result  of  these  two  sLud- 

W  innipeg.  The  pro^nclal  savings  ,  hydro-electric  power  can  be  ies  was  that  the  estimated  power  re-  ' 

bank  at  present  locat^  in  the  Lind-  jjjgjg  available  for  industrial,  agri-  quired  by  the  provinces  of  Ontario 
here  will  be  m^ed  m  cultural,  and  domestic  purposes  has  and  Quebec  will  increa.se  from  3.-, 
The  building  now  being  erected  on  brought  about  a  greatly  increased  532,000  installed  hydraulic  turbine 
tne  site  or  old  Knox  church.  ihe  ,,gg  Qf  pipctrieltj.  and  the  growing  horse-power  In  1925  to  about  8,1 50.- 
.structure  which  is  being  built  at  tne  'demand,  which  has  been  mainly  in  000  In  1945  and  that  the  new'  capital  ' 

,  intersection  of  Ellice  and  Dona.d  ,  jbe  centre.s  of  Industry  in  the  St.  required  for  development,  transmi.s- ! 

:  streets  is  being  put  iip  by  a  New  i..,vi  rence  basin,  has  rc.sulted  in  most  sion  and  distribution  of  this  water-  j 
iAork  8>ndicate  specially  to  meet  the  ybe  nia.jor  Installations  being  un-  pow'er  will  be  not  less  than  $1,369.-! 

Provincial  Bank,  'dertaken  in  the  provinces  of  Onta-  000.000  during  the  20  years  or  an  av-  j 
‘*®P®,'^'^.  *}''''®  ,^®*f,  ®*’,^®**  irio  and  Quebec.  On  January  1,  1926,  erage  of  over  $68,000,000  per  year.  . 
with  the  provincial  institution  these  , be  total  turbine  installation  in  Can-  That  this  estimate  is  conservative 
are  not  expected  to  show' the  expan-  4.299.428  horse-pow'er.  and  may  be  judged  from  the  follow'ing  | 

Sion  in  the  future  which  they  have  IL  3.530,228  hor.se-power  facts:  The  average  rate  of  increase 


.  1  I  ^*'®  to  the  fact  that  some  ^.j^g  jjj  gyation.s  and  plants  in  Onta-  iln  Installed  horse-power  correspond- 

II  TYinnthc  turn  tho  ratfi  nf  intArAot  wa«  .  .  ^  v-w*  i  v.oj/vy*jvj 


ST.  JOHN  -  N.B 


Gen.  Oflkes:— 211  McCILL  STREET 
MONTREAL  ' 


TertncpH  ner  ‘  '■*®  «“®*’®®-  I  ^®  ^h®  figures  Is  lesB  than 

1  educed  from  four  per  cent,  to  three  y.  hat  proportions  the  development )  5  per  cent,  per  annum;  the  actual  In- 1 

ana  a  nair  per  cent.  .  oy  water-power  will  reach  in  these  crease  from  1923  to  1925  has  been  at 

-  :  two  provinces  and  the  approximate  the  rate  of  over  18  per  cent,  per  an- 

1  NrW  WrFKI  Y  RFPnRfl  amount  of  new  capital  that  will  be  ntim,  and  with  the  great  develop- 

wWLUIlUl  IlLUUIlU  required  for  that  development  are  in-  ments  on  the  Saguenay  and  Gatineau 

CAI  tc  HM  MflMT*!  FV  b>‘  results  of  a  survey  re-  rivers,  and  smaller  developments  at  ' 

OnLCO  un  ItIUm  I  L*LA.  .cently  completed  by  the  Dominion  other  points,  now  under  construc- 

_  I  IVater  Power  and  Reclamation  Ser-  tion.  and  the  developments  that  may 

The  .Montreal  Stock  Exchange  set  I  '’I®®  uf  I*'®  Department  of  the  Inte-  be  expected  on  the  St.  Lawrence.  Ot-  ^ 

I  up  another  new  record  for  the  vol-  tawa  and  other  rivers  in  the  next  few' ' 

'  ume  of  trading  for  the  week  ending  lu  1924  officer.s  of  the  Service  y'ears,  a  similar  rate  may  be  expect- 1 
Auaust  ‘'8th  The  weekiv  total  o''  niade  an  exhaustive  investigation  of  ed  for  some  years  to  come.  , 

!  transactfons  was  318,143  shares  !  f^® ’’ate  of  growth  of  power  demand. - 

'  which  is  the  greatest  turnover  In  the  i  past  and  present.  In  the  district  nfTRnviW  UPTT  I 

s,  history  of  the  exchange  and  com- ,  i®''ai®<l  “ih®  Low®r  St.  Lawrence  Ba-  . 

“  *  pares  w'ith  the  previous  week’s  rec-  '  3  his  district  includes  prac-  A  party  of  officials  of  the  Huron-  : 

I  Old  of  300,046.  The  three  most  ac-  jHcally  the  whole  of  the  settled  por-  ian  Belt  Co.,  Limited,  and  the  Pio- | 

'  tive  stocks  were  Brazilian  with  89,-  I  ®f  ll'®  P^OYlnce  of  Quebec  and  neer  Mining  Corporation,  Limited,  ; 
[796  shares  sold,  .Montreal  Pow'er  ;  ’^*^®  southeastern  or  principal  In-  paid  a  visit  of  inspection  to  the  gold  i 

(new)  42,020,  and  National  Brewer-  ‘lu®l*'al  portion  of  Ontario,  and  has  prospects  of  these  companies  in  the! 
ies  35,814.  These  securities  all  '  ^  P®P*il“ll®u  p'^®’’  ^•l*®®’****^*'  Near-  Lochalsh-Goudreau  and  -Michipico- i 
;  made  substantial  gains  during  the  ,  *>'  30,900  Industrial  estallshraents  ten  area  this  week.  The  party  In-  ; 
i  week,  while  notable  advances  were  :  ^pp*®  power-producing  or  eluded  Dr.  J.  Mackintosh  Bell,  man-  j 

I  made  by  many  other  market  favor-  P®wer-u.sing  public  utilities  are  lo-  aging  director,  and  Mr.  F.  H.  Ham-  ; 
lies,  some  of  the  more  important  be-  fated  in  this  area;  It  Is  served  by  27  llton,  president.  It  is  understood  ' 
ing— Smelters,  Shawinlgan,  Price  railways,  and  has  vast  resources  of  that,  while  the  officials  were  here. ; 

'  Bros.,  Quebec  Power,  Asbestos.  Can-  |  UP'l’Pr,  pulpwood.  minerals,  water-  arrangements  were  made  with  the 
1  ada  Steam-ships  and  Ottawa  Traction.  '  POwer,  etc.  original  owners  of  the  Cooper  claims 

'  A  feature  of  recent  trading  seems  'I'®  T**®"  RohUI®.  whereby  the  stock  in  the  Cooper 

:o  be  a  distinot  broadening  of  the  Quite  recently  the  study  was  ex-  Gold  Mines,  Limited,  held  by  pros- 

I  fictlve  stock  list.  A  few  week.s  ago  icu^ed  to  ascertain  the  amount  of  pectors,  as  well  as  the  block  of 

I  3  or  4  slocks  monopolized  the  atten-  p®"’  capital  that  will  be  required  claims,  were  transferred  to  the  Plo- 
i  Lion  of  investors,  now  interest  Is  dls-  '  *^®’'  water-power  development  to  neer  Interests  for  a  substantial  cash 
tributed  over  quite  a  range  of  securi- '  PI®®’  H’®  demand  for  power  for  the  consideration.  The  Cooper  prop- | 

!  Ue.s.  whole  of  Ontario  and  Quebec.  .4  erty,  with  the  Mlnto  claims.  Is  now  ' 

I  There  were  forty-eight  stocks  on  ’’eliable  ba.sls  for  the  average  cap!-  under  development  by  Cooper  Gold  ' 

,  the  Montreal  board  which  had  a  P®*"  horse-power  is  furnished  Mines,  Limited,  a  subsidiary  of  Pio-  I 

!  turnover  in  excess  of  109  shares  last  *’J'  *^*'®  '■®''>'  coP^Plet®  census  of  Cen-  neer  Milling  Corporation,  Limited.  ' 

week.  Of  these  thirty-three  ad- 1  _ _ _ _ _ _ _  _ _ _ ^ _ _ _  , 

•  vanced  in  price,  eleven  declined  and  I  i 

r'tour  were  unchanged.  The  general  I 

unabated  through  tb"/S“Cs‘'S  I  Money  and  Exchange  |;| 

'  S4I,ES  OFBANKSToVkS.  '  Normal  ^, ! 

!  Aug.  26.-1  Commerce,  221 V4:  17  . G.  BrUain  N.Y.  Funds  $4,86  2-3  $4  84  13-16  .4  ; 

I  Imperial,  204-295:  18  Montreal.  266:  . . F»«noo  ^^P'  **“««•  i 

87  Nova  •  •>«  . France .  19.3c.  2.94c.  84.7 

i/ov-i I  o- 2 Jq  ,2 ,  .6  '  J. ranc . Belgium .  19.3c.  2 . 78c.  85.6 

,  Royal,  2q(H^-2o1.  ,  ;  Lire . Italy .  19.3c.  3 . 27c.  83 !  0 

5"*^?"®®''®®’  ^ '  Milfeis  (paper)..Brazil .  32.4c.  15.43c.  62.4 

I  Montreal,  266;  2o  Nova  Scotia,  293;  I  Crown...  .....Denmark .  26.8c.  26.67c.  8 

II  Royal,  250V6.  j  Crown . Sweden .  26. 8r.  26.75c.  1 

'  Aug.  28. — 5  Canadienne,  M)7%;  10  I  ’I 

Commerce,  221-222;  27  Dominion.  The  French  franc  has  been  considerably  stronger  during  the  week  1 

2071/6-208;  2  Montreal,  266;  12  Nova  ;  and  ia  quoted  at  2.94c  compared  with  2.83c  a  week  ago,  while  the  Belgian  i 
Scotia,  293;  10  Royal,  250V2-  i  franc  has  made  a  smaller  advance  from  2.75c  to  2.78c.  Italian  money  is  1 

Aug.  30.— 16  Canadienne,  1.58(6;  10'  slightly  weaker,  although  the  change  in  It  and  in  Swedish  and  Danish 
Commerce,  222-223;  5  Imperial,  205;  |  crowns  is  very  small.  The  milrels  made  a  good  recovery,  having  moved 
5  Nova  Scotia,  293;  9  Royal,  250.  j  up  from  15.31c  to  15.43c.  j 

Aug.  31. — 11  Canadienne,  158;  10  |  Weakness  in  Sterling  continued  and  quotations  in  both  Montreal  and! 
Commerce,  222;  10  Dominion,  208;  New  York  showed  a  loss  of  slightly  over  (4c  from  the  rates  prevailing  a' 
48  Imperial,  204%-205;  14  Montreal,  week  ago.  ! 

266(6:  10  Nova  Scotia,  295;  47  Royal,  I  The  Canadian  dollar  Is  at  3/16  premium  in  New- York,  there  being  no 
259.  j  net  change  for  the  week.  | 


KW  WfEKlV  RECtWD 


ISTEELiWM'IRON 
\  PRODUCTS 

\  ofeveni  description 


Sales  Offices 


HAMILTON  MONTREAU  TORONTO 

WINNIPEG  V'ANCUUVER  VICTORIA 

HALIFAX  ST.JOHN 


Electrical  Energy 


RELIABLE  CONTINCOUS  LTTLIJHTED 

Six  ifi)  Hydro*lSlec*  Avtillable  for  oac  24 

trie  PoTrer  plant*  hour*  per  day  aitii  Approsclmately  30O,« 

'J'YL  '*"'•  ""  '•*  «««  avollnbl* 

plant  Reaerve.  atrictlona. 

FOR  POWER,  LIGHT  AND  OTHER  PlllPOSES. 

Geoernted  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Hanufactarins  anil  Dlatrlbutlng 
m  For  INDUSTRIAL,  and 

LaMw  Bi4siouN'rixL.  vsbis  US  I  OCrviCO 

Inquiry  Roqucateil.  Addrcaa  to 

LOtJcRstCS^For^ScrviCC  power  Bid.,  SS  crnls  St.  Weat, 

Tel.  Main  4040.  Muntrcnl. 


GAS 


Low  Rates  For  Service 


Tel.  Main  4040. 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

P.C.  of 

Value 

discount 

Sterling . . 

,  .G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.84  1.3-16 

.4 

.  “  "  Can.  Funds. 

4.83J6 

.6 

Franc . 

, .  France . 

19.3c. 

2 . 94c. 

84.7 

E'ranc . 

. .  Belgium . 

19.3c. 

2.78c. 

85.6 

Lire . 

.  .Italy . . . 

19.3c. 

3 . 27c. 

8.3 . 0 

Milreis  (ps^per).. Brazil .  . . 

32.4c. 

15.43c. 

62.4 

Crown . 

.  Denmark . 

26.8c. 

26.67c. 

.s 

Crown . 

.  Sweden . 

26.8c. 

26.750. 

.1 

The  French  franc  has  been  considerably  stronger  during  the  week  | 
and  is  quoted  at  2.94c  compared  with  2.83c  a  week  ago,  while  the  Belgian  I 
franc  has  made  a  smaller  advance  from  2.75c  to  2.78c.  Italian  money  is  1 
slightly  weaker,  although  the  change  in  It  and  in  Swedish  and  Danish 
crowns  is  very  small.  The  milrels  made  a  good  recovery,  having  moved 
up  from  15.31c  to  15.43c.  j 

W  eakness  in  Sterling  continued  and  quotations  in  both  Montreal  and  j 
New  York  showed  a  loss  of  slightly  over  (4c  from  the  rates  prevailing  a] 
week  ago.  ; 

The  Canadian  dollar  Is  at  3/16  premium  in  New  York,  there  being  no 
net  change  for  the  week.  | 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 
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BOND  MARKET  NEWS 


NEW  ISSUES 

Gatineau  Power  Co. 

1st  Mortgage  5%  Bonds 
Due  1956 

Price;  94  and  interest 
to  yield  S.40% 


Gatineau  Power  Co. 

6%  Gold  Debentures 
Due  1941 

Price  t  99.50  and  interest 
to  vield 


The 

Anticosti  Corporation 

Ist  Mortgage  6^%  Bonds 
Due  1941  .. 

Price:  at  market 
to  yield  about  6H% 


The 

Anticosti  Corporation 
7%  Cum.  Preference  Shares 
Price:  97.50  and  dividend 
to  yield  7.18% 


We  recommend  these  securities 
as  sound  and  profitable 
investments  ..luty' 

Partiatlars  on^rtquest 

RENE-T.LECLERC 

I  nosrpsreteS 

Mentrsali*  US,  94.  James  St. 
Qusbse:-  71,  St.PslarSt. 
(■BTsaLisHco  im) 


Investment 

Seonrities 


The  Investor  can¬ 
not  be  too  careful 
in  the  choice  of  in¬ 
vestments. 

The  recommenda¬ 
tions  of  an  estab¬ 
lished  and  reputable 
investment  house  are 
of  invaluable  assist¬ 
ance  in  making  a 
v.  ise  decision. 

Inquiries  invited 


R.  A.  DALY  A  CO. 

ov  voROMvo  mvTxjomim 
TORONTO 

Utmitri  Ttrcntt  Stetk  latSsec* 


#•  UNrrao  IV  ^  M 

Secured  by  the  j  I 

BLOOR  mi 
BUI10IN6  J 

TORONTO 

In  an  issue  of 

$650,000.00 

The  property  is  a  beautlfnlly 
designed,  snhstauHally  built, 
strictly  mtMlern  bnUding  com¬ 
prising  stores,  shops  and  of¬ 
fices,  on  one  of  the  finest  cor¬ 
ners  in  Toronto. 

IV*  not  fall  to  .participate  in 
this  investment  offering  which 
is  one  of  exceptional  merit. 

Write  us,  without  ohllgation, 
for  descriptive  literature. 


[united  BOND  COMPANY  LTD. 

I  207  Bay  Street,  4  Imperial  Bank 
t  Toronto,  Ont.  Bldfr., 

I  Phone  BiKin  .SOrO  Windsor,  Oat. 


ROBERT  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


I  Outlook  for  Continued  Strength 
I  Seen  in  Canadian  Bond  Market 

I  - ^ - 

Last  Month  Quieteat  Auguat  For  Many  Years — Improving  Condi¬ 
tions  Generally  Throughout  Dominion — Some  Municipalities, 
Especially  in  East,  Still  Over-extending  Credit — Bright  Pros¬ 
pects  For  Trade  and  Industry. 

(From  the  Toronto  Rnroan  of  The  better  from  year  to  year.  While  bud- 
Plnanclal  Times.)  gets  have  not  been  balanced  in  all 

Toronto — In  Canadian  government  provinces,  yet  the  deficits  are  mod- 
and  municipal  bond  market,  the  last  erately  smali  and  in  no  case  what- 
month  has’  been  the  quietest  Angust  **■*■*“  they  alarming.  There  is 
month  In  many  years.  There  has  evidence  of  greater  care  being  taken 
been  a  great  scarcity  of  new  issues  t>y  the  provinces  to  create  sinking 


The  only  news  coming  through  per-  and  thus  keep  the  tax  burden  from 
tains  to  small  issues  of  minor  Im-  becoming  heavier.  _  Sask.Scho 

portance,  but  now  that  the  first  of  Municipally  there  has  been  great  Grar&«H,  P  O 
the  Fall  months  has  arrived  and  the  economy  practised  in  many  parts  of  Baj.g,  Paui  iB>-h.romV  r 
holiday  season  has  about  come  to  an  (he  Dominion  but  in  a  few  Instances  _  ,  ,  , 

end  it  would  not  be  surprising  If  niunlclpalltles  have  taken  advantage  Suramariand  Diat.  B  e.  . 
greater  activity  should  develop  in  of  the  laxity  of  provincial  supervi-  Episcopal  Corp  of  Ottawa 
the  market.  sino  in  certain  eastern  provinces  Appleby  Sohooi.  Oak  vine 


Record  of  Important  Canadian 
Financing  Reported  During  August 


PROVlNriAL  BONDS 


Prov.  of  Nova  Scotis . 

• 

Amount  Pate 

Maturity 

Sold  to 

Price 

2,^10,01)0  4 lOmofl.  t.  b. 

MI  XiriPAL  BONUS 

Bank  of  Com.  &  Royal  Bk. 

*100.00 

Ghippaws,  Ont . 

tIT..500 

20  ins. 

Stewart  Scully  &  Co  ...... 

101.21 

K»nora.  Ont . 

29,.A26.'A-  ,94 

i95:i 

C.  H.  Burgesa  &  Co. .  .... 

98  1« 

Midland,  Ont  . 

10.000  .O''; 

10  ins. 

Gairdner  &  Co  . 

99.172 

Twp.  of  T(*rk  fOnt.  Rtd.) . 

.'^0,000  5>'^<*7, 

1927-41 

Gairdner  &  Co  . 

102  372 

I'rpdpn>trtn.  N.B.  .  ,  . 

2.9.000 

1027-51 

99. 6S 

St.  Lambert,  P.Q  ...  . 

Unitpd  Oountips.  Stormont, 

•OO.'i.OOO  .■)% 

SO  yr.  arr. 

A.  E.  Ames  &  Co . . 

Dundafl  Olon^arry.  .  .  . 

.90.000  R''; 

1927-40 

Mathews  &  Co  ... 

99  71 

■^pfithourn**.  H.M.,  Man. 

10.000  O'V 

.00  irp. 

.Tnhn  McGregor  A  Co 

110  22 

Hawkpsburv,  ftot  .  .  ,  . 

19,980  O'f 

20  ins. 

W.  L.  McKinnon  ^  Co..  . . 

104. 7C 

Rpgina,  Sack  .  . 

«2.800 

Wood,  Gundy  &•  Co  .  .. 

ReRina.Sask 

11,600 

1991 

Regina  S.  F.  tmateea  .... 

Apsiniboia  Union  H.  Dist . 

3S.000  0% 

20  yr. 

Houston  Willoughby  *  Co. 

Gity  of  Calgary  . 

00,000 

20  yr. 

O.  C.  Arnott  ^  Co.,  etc  . 

100.76 

City  of  Halifax  . 

110.000  SCri 

1 956 

Wood  Gundy  ^  Co.,  East. 
Sec. ,  &  Royal  Bk . 

97.62 

Baie  St.  Paul,  P  Q . 

60.000  5% 

30  yr. 

Credit  Anglo  Francala . 

Unity,  Saek  . 

20.000  5M% 

20  tna. 

H.  J.  Birkett  &  Co. . . 

101 .85 

Joliptto.  r.O-  . 

.Vi.OOO 

1 5-SO  yr. 

Versailles,  Vidrlcairc  & 
Boulais  . 

99.03 

L  Enfan*  .T®rus,  P.Q 

20.000 

20  fna. 

J.  L.  Cleche . 

100  Of 

Elrose.  S?j»k  ... 

Sask-Schp  &  -(Julv  24, 

0.500  0'4% 

12  yr. 

Houston  Willougly  &  Co.. 

Aug.  7i  •  . 

100,780  Various  terms  and  purchaser* . 

Grarefi«ld,  P.Q 

9.000 

20  yr. 

Versailles,  Vidri^aire  & 
Boulais 

98  07 

Bai^St  Paul  (6cb.  romV  r.Q. 

00,000  0% 

1927-36 

L  G.  Beaubien  &  Co.,  and 
Syndicate  . 

Foam  Laki?.  Sask 

11.500  lyl4% 
J^O.OOO 

1941 

H.  j.  Birkett  &  Co. . 

Curamorland  Dift.  B  e . 

1940 

Pemberton  &  Son  . 

100  77 

COKPOBATION  BONDS 


Signs  of  Improvoment.  Rf^aPmp^rtieaBtd  . , 

Conditions  generally  throughout  ture  indebtedness  had  grown  to  re-  Canada  Biacuit  To 
Canada  show  signs  of  improvement,  latively  large  proportions.  It  is  the  Ne- Method  Laundries  Ltd . 
The  Dominion  Government  financing  part  of  wisdom  for  Investors  to  .ecru-  Dt^eofA^ieonist 
is  better  than  It  wa.8  a  year  ago.  The  tiaize  carefully  the  debenture  debts  Heart  Hospital 

e.xpendltures  of  the  Dominion  were  of  those  municipalities  whose  bonds  Montreal  R. «- w.  Terminals 
only  slightly  higher  than  for  the  thf>  are  recommended  to  purchase. 

succeeding  year  whereas  the  reve-  The  great  ma.jorlty  of  municipal  *  Cold  storage 

nues  was  considerably  higher.  As  a  bonds  are  beyond  suspicion  in  so  far  Cosmos  in^emi^ Mills  Ltd 

consequence,  in  the  la«t  fiscal  year  as  their  financial  position  is  con-  East  End^ Markets  Ltd . 

the  net  debt  of  the  Dominion  was  cerned.  but  if  the  odd  c.a8e  here  and  Mcc'oiiBroe^ltd _ I'. '.'.V. 

reduced  by  more  than  $27,000,000.  there  gets  by  through  lack  of  care-  jg 
It  the  Dominion  were  able  to  reduce  ful  investigation  on  the  part  of  the 

its  indebtedness  by  this  amount  an-  investor,  there  will  be  possible  re-  ________________ 

nually  and  at  the  same  time  take  full  g^ret  later  on,  when  Interest  dates 

advantage  of  the  saving  in  interest  fail  due  and  the  money  to  make  pay-  TciidCfS  Cl 
j  which  would  come  from  the  rcduc-  ment  is  not  forthcoming.  — 

I  tion.  the  entire  Indebtedness  of  the  sh-onger  Market.  gent  7-Nlagara  Fallf 


sino  in  certain  eastern  provinces  Appleby Srhooi.Oakviiie 

11..  .V  X.  .  I  Whitp  Fathers  (Africain  Miss.l 

especially  and  they  have  continued  ,  west  India  Products  Corp . 


J.  S.  Mitchell  &  Co 


55.000  5% 
150.000  6% 

10  JTS. 

1.50,000  57c 

1-15  >TS 

300.000 

5.000.000 

1941 

150,000  7  7c 

1941 

600,000  6^<^ 

1946 

100,000  77c 

1941 

450.000 

1951 

10.000 

Serial 

58.700  57, 

205,000  Sl-iT, 

3,000,000 

1951 

STOCKS 

125,000  37, 

Pref. 

1,500,000  77 

Pref, 

475,000  77 

Pref. 

50  .COO  77 

Fief. 

3,000,000  77 

Pref, 

1,000,000  77 

Pref, 

600, con  7% 

Pref. 

Tenders  Called 


j  tion.  the  entire  Indebtedness  of  the 
Doipinlon  would  be  wiped  out  in  less 
than  thirty-nine  years.  Stated  dlf- 
!  ferently,  if  the  $27,706,000  applied 


Lxpeci  stronger  Market.  Sept.  7— Niagara  Falls.  Ont..  $18.- 

Careful  analysis  will  throw  into  700.63,5%.  10  year;  $77.50(i.27,  5V2%, 
roiiof  „.iy.h  10  year;  $10,992.62.  5%.  20  year, 

relief  such  municipalities  and  the  ypetford  Mines,  One., 


last  tiseal  rear  toward  the  rmiuctlon  j:"'!!," 


be  avoided,  with  the  assistance  of  a  Sept.  14 —  Village  of  Bagotville, 


;  of  the  net  debt  of  the  Dominion  were  investment  house  w’ho.m  prln-  Que..  $100,000,  5%,  40  year  serial 


,  placed  in  a  sinking  fund  which  earn- 
'  cd  4%  annually  and  if  a  similar 
sum  were  annually  added  to  this 
sinking  fund  and  invested  at  4% 


.  I  cipals  and  salesmen  pay  attention  to 
similar  ,  . .  o%,  30  year  serial. 

these  vital  matters.  _ 


Sept.  20 — Farnham,  Que.,  $200,000,  ] 


A  good  crop  seems  again  assured 
from  the  West.  Business  is  ira- 


continuously.  the  entire  indebted- 1 
ness  of  the  Dominion  of  Canada 
would  be  wiped  off  through  the  op-  L 

1  eration  of  this  sinking  fund  in  a  pe-  relatively  less  than  the  supplv.  The 
:riod  of  less  than  thirty-nine  years, 

,  Canada  is  the  third  richest  coun-  j  apparently  approaching  a  .success- 
trv  in  the  world  when  measured  on  . j  .i _ I 


Issues  Sold 


July  24 — Village  of  Cannington, 

orauuuoi  M.ua.us  .uuu  .u  a  P-  relatively  Icss  than  the  supply.  The  JSoHfTmn  Co^lS’?:^^  instals.. 
riod  of  less  than  thirty-nine  years,  fummeTiand  D^  BC..  .$30.- 

Canada  is  the  third  richest  coun-  ^  success-  000.  5t^%.  20  years,  Pemberton  & 

try  in  the  world  when  measured  on  |  „  woud  appear  then  Son.  at  100.77. 

the  basis  of  wealth  per  capita.  conditions  in  Canada  make  for  _  _ _ 

undeveloped  natural  resources  are  |  There  is  every  reason  to  PCI  TQ 

enormous  and  this  country  will  cer- I  ^p.  U.O.L.  lU  IlLULLm 

tainly  attract  great  numbers  of  j  p^jpjpp  ^p^  p^P^,PPPg  3p^  p^  .  00^1110  Unif 


enormous  and  this  country  will  cer-  j 
I  tainly  attract  great  numbers  of 


C.S.L.  TO  REDEEM 

7%B0NDSN0V.1 


i  newcomers  to  augment  our  popula-  ^^p^pp  Canadian  municipalities  will  /VO  DUriUO  WUw.  I  at  100  and  accrued  Interest,  yielding 

,  tion.  It  is  clear  then  that  the  debt  to  enjoy  an  increasing  de-  _ «,!*-(;  enternrisA  ana- 

I>o™>nlon  of  (,  anada  's  one  p^^p^  ^^pp.,  investing  public.  With  the  issuance  of  formal  no-  and  "sponsored  by  tie  Municipal 

which  can  be  taken  care  of  without  i  .p  conjunction  with  a  smaller  I ‘jee  of  the  intention  of  Canada  Bankers’  Corp.,  Limited,  of  Toronto, 


Credit  Anglo-Franeal?  . 

Private  purchaBere  .  . 

Credit  Anglo  Franeai*  .  . 

Credit  Canada  Ltee  .  . 

Wood  Gundy  &  Co  100  00 

.1  A  G.  Clark  *Co  .  99.00 

Greenshields  &  Co..  Dom. 

Sec.  Corp  .  100  00 

Royal  Financial  Corp  100  00 

Hanson  Bros .  &  Eastern  Sec.  100  00 
Bray  Caron  &  Dube 
Bray  Caron  &  Dube 
Bray  Caron  &  Dube 
WTiite,  Weld  &  Co.,  Blyth. 

■Witter* Co . lOO  00 


A.  E.  Ames* Co . . 

Diekeon  .Toliffe  *  Co . 

Wood,Gundy&Co  . 
McLeod  Young  Weir  *  Co. 
Etc 

WilHams  Partridge  &  Hodg¬ 
son 


BONO  ISSUE  OF 
MONT.IERMINAIS 
OVERSUBSCRIBED 


Offering  of  $3,000,000  Bonds 
For  Big  New  Terminal  Ware¬ 
house  Quickly  Sold  in  New 
York — C.  P.  R.  to  Abandon 
Warehouse  and  Tranter 
Business  to  New  Company-— 
Estimated  Earning  Power. 

An  issup  of  $3,000,000  Montreal 
Rail  &  Water  Terminals,  Limited, 
first  (closed)  mortgage  6%%  sink¬ 
ing  fund  gold  bonds,  due  1951,  was 
offered  this  week  by  a  syndicate 
headed  by  White,  Weld  &  Co.,  of 
New  York,  and  Immediately  over- 
subsciibed.  The  issue  was  offered 
at  100  and  accrued  Interest,  yielding 

This  enterprise  was  originated 


i  In  so  far  as  the  provinces  are  con-  ing  and  interest  rates  toward  reduc-  i  ent  that  arrangements  for  coniple-  Bniia  im,.  -WnTehonBe. 

;  is  be,..,.i..  1101,. _ I  OMI..  coi.PW 

!  IXr.CSTRI.1I,D0XDS.U,IiS.  .  (  AX.1DI.1X  BOXTI  S.II.ES.  |  ”'n‘  ZKoM  taff 

i  Aug.  2fith.-- $1,000  Asbestos  5’s  97.  An  analysis  of  Canadian  bond  sales  having  been  retired  by  sinking  fund  ..  ..$3,000,000 

I  2..‘500  A.sbestos  6’s  82.  2,500  Mont.  u,p  to  August  28th..  1926.  by  A.  E. '  up  to  the  end  of  1925.  ml  fiinA  cfi/  bla 

i  Tram.  A  93.  11,000  Wayagamack  lAmes  &  Co.,  shows  total  to  date  of'  The  bonds,  which  do  not  mature  .qfg  ®  ^  nnas,  aue 

:  99  1-4,  99  3-4.  ;  $396,658,012.  compared  with  $322.000.- 1  until  .M.ay  1.  1942.  will  be  redeemed  .’ L  ” 


,  cerned.  the  situation  is  becoming  tion. 

'  imhstri.il  bond  S.VLES.  ,  ( 


(  .4?rADI.V>  BOND  SALES. 


j  tion  of  the  company  financing  plans 
j  are  now  well  advanced.  The  au- 
j  thorized  amount  of  the  Issue  was 
i  $6,000,000,  an  amount  of  $895,800 


Tram.  A  93.  11,000  Wayagamack  !  Ames  &  Co.,  shows  total  to  date  of'  The  bonds,  which  do  not  mature  bonds,  due 

99  1-4.99  3-4.  j  $396,658,012.  compared  with  $322.000.- 1  until  M.ay  1.  1942.  will  be  redeemed  "7r-’  '  a’ k 

Aug.  27. — $3.00('  Asbestos  6’s  82,  jooo,  in  1925  and  $294,000,000  in  1924.  |  under  provisions  of  the  terms  of  Is-  '  '  ^  riiii*^ia-fi  u^bcn-  ^ 

1,000  Mont.  Tram.  5’s  97  1-8.  I  These  are  classified  as  follows: — !sue  at  105  and  accrued  interest,  and  7,.-  -..—..latma'*  f  ' 

Aug.  28. --$10,000  Mont,  Tram.  5’s  j  Government  $168,393,267:  Municipal ,  interest  on  coupons  will  cease  afler  'cViorcc  ^  o  nnn  ana 

98.  2.000  Mont.  Tram.  A  93  5-8,  2,000  ;  $43.174.745 :  Corporation  $173,090,000,  j  November  1.  mniTiinn  '  shiirps  '  ■•a-iVb«‘ii+ 

Quebec  By.  94  1-2,  1,000  Wayagamack  and  Railroad.  $12,000,000.  The  redemption  of  these  bonds  lalnp  rlburps/  eaa  aaa 

99  3-4.  Of  the  total  there  were  sold  in  Can-  will  le.ave  the  way  clear  for  ^  new  vnltrlv  rIh T  WpVp,-’ 

Aug.  30.— $800  Can.  Canners  98.  ada  $175,663,555;  in  the  United  States !  Issue  which  is  expected  to  be  made  nurrhased  from  the  CMaTan 

2.000  Can.  Steamships  Debs.  94.  500  $200,424,457,  and  in  Great  Britain  ‘  m  due  course  to  fund  the  purchase  pacifir  R-,ilwav  Cnmnanx-  p  lifp  nn 

Dom.  Coal  85  1-2.  500  Mont.  Tram.  B.  $20,580,000.  |  price  of  the  additional  tonnage 

92  3-4.  1.000  Quebec  Ry.  94  1-2.  The  following  Is  a  comparison  of  i  which  the  company  acquired  this  . 


92  3-4.  1.000  Quebec  Ry.  94  1-2.  The  following  Is  a  comparison  of  iWnicn  me  company  acquirea  mi! 

'  Aug.  31. — $1,000  Asbestos  6’s  82  1-2,  sales  by  months  during  the  past  J’oar.  which  has  greatly  strengthen 


,3.270  Can.  Canners  98,  97  7-8.  2,000  three  years: 
‘  Quebec  Ry,  94  3-4,  7,500  Wayagamack  t!*24 

!  IOC-  Jan.  SS.5S7. 

I  Sept.  1.— $2,000  Asbestos  6’s  82  1-2,  Feh.  14.1.S7. 


*  BONDS  AUTHORIZED.  -  oo~«  m'i~  I  The  improved  position  of  the  com-  value,  when  completed,  has  been 

A  series  of  ordcrs-in-council  con-  Ttls.  294.213.u89  32..6n6.S53  3!if..b5!>.oi.  i  has  already  been  reflected  by  a  mafle  by  the  Morgan  Trust  Co..  Lim¬ 


1924 

1925 

1926 

,1; 

$ 

8 

Jan. 

S6..537.117 

48.024.799 

31,114.703 

Feb. 

14.157.S99 

75..315.651 

121.688,799 

Mar. 

13.395.900 

19.120.023 

27.408.744 

.Apr. 

27,688.750 

52,614.815 

60.411.163 

May 

14.322,529 

17.069.884 

37.152.128 

June 

34,297.89.5 

30.086.713 

49.375.825 

July 

.53.682.043 

6.026.000 

5.', 802. 964 

Aug. 

.51.131.456 

74.114.66S 

705.686 

ed  its  position  in  the  river  and  lake 
transport  service. 


This  will  constitute  one  of  the  "’"If*’  150  000  square  feet  will 

ost  important  financing  transac-  storage. 

m.s  of  the  year  in  Canadian  trans-  The  American  Appraisal  Company 


70.5. «8ti  1  and  American  underwriters. 


jaged  properties,  based 


its  preferred 


completion  of  this 


shares  in  the  stock  market  and  H^'^use.  the  C.  p,  R.  will  abandon  ifjil 


firmed  this  week,  authorize  several  marked  improvement  in  the  prices  of  of  Montreal,  a.t  $4..'i30.00n. 

niunlcipalltlcs  In  th^  provincf^  of  - - - -  both  its  prpf0n'6'i  and  coniDioii  L  T>on  coftipletioii  of  th.is  '^-arp- 

Quebec  to  borrow  and  issue  bonds  for  WATAGA^LAUK  MEETING.  !  shares  in  the  stock  market  and  house,  the  C.  p,  R.  will  abandon  iLs 
the  execution  of  public  works.  Among  Announcetment  is  mode  that  a  |  when  the  new  financing  is  complet-  only  iifontreal  warehouse  and  trane- 
the  most  Important  loans  legalized  meeting  of  bondholders  of  Wayaga-|ed,  The  company  will  be  in  the  (or  '(■"  existing  business  to  Montreal 

are  Riviere  du  Loup.  $130,000.  part  of  mack  Pulp  and  Paper  Company  will  'best  position  slnr.e  the  original  mer-  Fi*’'  *  Water  Terminals, 

which  will  be  used  to  reconstruct  the  be  held  at  the  offices  of  the  Mont-  Iger  was  formed.  «  estimated  that  with  business 

section  of  the  town  destroyed  by  fire  real  Trust  Co..  11  Place  d’Armes. - - - g—  normal  capacity  net  earnings 

last  spring:  Drummond'vllle.  Port  Montreal,  on  October  7th.  at  11  am.,  I  relating  to  the  exchange  of  proper-  should  be  in  excess  of  $685,900  perl 

Alfred  and  Longueull  are  authorized  standard  time,  to  consider  and  if  i  ties,  of  which  the  ,5-ypar  614%  gen-  yeat.  Such  net  earnings  are  equlv- 

to  herro'w  respectively,  $107,090.  $80,-  deemed  fit,  to  approve  certain  chan-leral  mortgage  and  collateral  trust  alent  to  more  than ‘344  times  the 


The  Royal  Bank  ot  Canada 

■Md  OfliMt  NMItTMl 

#Gp|idefiMd  Statenent 

tp  the  Doniiilpii  Governmetit 

July  3Iy  1926 

uABtums 

Capital  Paid  ap  . •  *4,400,000.00 

Reaerve  Fand  .  *4,400,000.00 

Cndirided  Proflta  .  l,*40,435.3a 

Note*  Id  Clrcnlallon  .  3<,969,MLM 

Depodt*  .  608,200,4*5.05 

Due  to  other  Baoko  .  17,465,845.*1 

BUI*  Payable  (Acceptance*  by  lioodon  Branch)  ....  6,074,609.00 

Letter*  of  (Trrdit  out*tandiii5  .  3*,88I,8B4.00 

S73*,64S,m'.40 


Ca*h  on  Hand  and  In  Bank*  . |I18,*40.107.79 

Deposit  In  the  Central,  Gold  Beserre*  .  14,000,000.00 

Government  and  Nuniripal  SecnrlUei  .  90.610,010.84 

Ballway  and  other  Bonds,  Debenture*  snd  Stock*  ..  18,7*8,730.10 

CaU  Lean*  In  Canada  .  80,035,700.58 

Call  Loan*  elsewhere  than  In  Canada  .  41,935,511.31 

*318,159,188.00 

f.«an**  and  DIseeanIe  .  300,395,054.01 

LlabUltte*  of  Cnatemer*  under  Letter*  of  Credit  a* 

per  contra  .  38.881,804.00 

Baak  Premlsea  .  14,307,678.03 

Real  Estate  other  than  Bank  Premlsea  .  8,238,663411 

Mortpases  on  Beal  Estate  sold  by  the  Bank  .  '  1,344,486A7 

Depodt  with  Dominion  Goyemraent  for  Security  of 

Note  Circulation  . L**0,000.a0 

*736,542,131.44 


878  BRANCHES  IN  CANADA,  NEWFOVNDLAND,  1TE8T  INDIEH. 
CENTRAL  and  SOUTH  AMERICA,  also  LONDON.  NEW  YORE 
_  and  BARCELONA. 

AnxIOnryi  THE  BOYAL  BANK  OP  CANADA  (Franco) 


AN  OUTSTANDING  PREFERRED  STOCK 
INVESTMENT 

J.  S.  MITCHELL  &  CO. 

LIMITED 

7%  Preferred  Stock — Carrying  40%  Common  Stock  Bonus 


In  successful  operation 

for  50  years —  /  /O 

Aaoetn  of  $174.50  for  each  $100  of  Prefored. 

Substantial  Bonus  of  Common  Stock.  (Valuation  of  assets 
back  cf  the  Common,  $30.) 

Cumulsdiva — ^Voting — Sinking  Fund — Redeemable. 

The  Company  has  no  bond  iooue,  bonk  loon  or  contingent 
liabilities. 

Net  earnings  for  five  years  average  over  214  times  dividend 
requirements  on  Preferred  ($18.50  per  share)  and  over  $4.50 
per  share  on  Common  Stock. 

Current  earnings  ■well  ahead  of  last  year. 

Strong  Directorate  and  Management. 

Price:  100  and  accrued  dividend,  carrying  a  40%  Bonus 
of  Common  Stock. 

Fall  particulars  on  request. 

Williams,  Partridge  &  Hodgson 

INVESTMENT  BANKERS  UMTTEO 

171  St.  James  Street,  Montreal 

TelephoBe:  Hailwr  8113 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAL  AGENTS 

INVESTMENTS  INSURANCE  MORTGAGES 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Xot.rp  Dame  Street.  Montreal.  Que.. 
and  will  erect  and  operate  a.  modern 
10-story  warehouse  containing  ap¬ 
proximately  600.909  square  feet,  of 


Invest 

Your  Savings 

Earn  6  to  7  per 
cent,  on  your  money. 

Our  “  Thrift  Plan  ” 
enables  you  to  buy 
a  High  -  Grade  Bond 
and  pay  for  it  monthly. 

Send  for  Circular  S.M.P. 

7  ROBINSON  ti::. 

Investment  Bankers 


099  and  $60,090. 


I  ges  in  provisions  of  the  trust  deed  i  gold  bonds  constitute  a  mortgage. 


Dominion  Government  Bonds  -  Weekly  Range 

'■ - Week  ending  Sept  l,  1926  -  1926 


■War  Loan  1931 
Do.  1937 


1943  .  101  15 

1944  .  96  35 

1940 .  96  35 

1946 .  96.15 


Open 

High 

Low 

Close 

Hii 

gh 

Low 

100 

60 

100 

80 

100 

46 

100 

80 

10? 

40 

100 

45 

10.3 

45 

103 

45 

103 

26 

10.3 

25 

104 

6.9 

103 

10 

100 

25 

100 

50 

100 

25 

ioo 

40 

102 

50 

100 

25 

103 

90 

104 

20 

lOJ 

90 

104. 

16 

106 

.35 

103 

65 

102 

90 

103 

10 

102 

80 

103 

10 

104 

10 

102 

70 

107 

30 

107 

30 

106 

70 

107 

15 

109 

.30 

106 

35 

100 

30 

100 

50 

100 

35 

100. 

50 

101 

95 

100 

00 

103 

50 

.102 

20 

101 

95 

102 

00 

103 

40 

101 

95 

100 

15 

100 

.15 

100 

00 

100 

00 

101 

.35 

100 

00 

101 

15 

101 

50 

I’Ol 

15 

101 

50 

102 

15 

101 

10 

96 

35 

96 

30 

96 

•30 

'96 

30 

97 

15 

95 

70 

96 

35 

96 

35 

96 

35 

96 

35 

96 

SO 

95 

25 

96 

15 

96 

40 

96 

.15 

96 

40 

96 

60 

95 

50 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Amulet . 

Attendu  Eng . 

B.  A.  Oil . 

Belding  Cort . 

Dryden  . 

Illinois  pref . 

Imperial  Oil . 

Noranda . 

Paton  Mfg  . ,.  . .  . 

St.  Lawrence  P . 

St.  Maurice  Valley  Corp 

So.  Can.  Pow.,  pref . 

Teck-Hugbes . 

Nor.  Mex.  Power . 

Power  Corp . 


__ — 

Week  ending  Sept. 

1,  1926 

_ _ _ 

1926  To  date 

lies 

Open. 

High 

Low 

Close 

High 

Low 

5,400 

1  .38 

1  43 

1  38 

1.43 

1.67 

90 

1,149 

.30 

3.3 1 4 

281.^ 

32  k'2 

46 

1 

475 

bSlg 

ssfg  ■ 

57  h 

57  h 

59 

49 

100 

80 

80 

80 

80 

80 

80 

465 

9 

7  *  '2 

9 

12 

5 

95 

991 '8 

99  h 

99  Vg 

99'2 

99 'u 

99 

455 

36  3^ 

3734 

36  34 

37  14 

38*2 

33 

9,916 

19.40 

19  56 

19.00 

19  30 

•l9  55 

12.00 

56 

54 

54 

54 

54 

50 

70 

48 

48 

48 

48 

50 

36  U 

1,741 

63 

64 

63 

60 

64 

47 

28 

100 

101 

100 

101 

102 

100 

1,600 

4.66 

4.65  . 

.  4  60 

4.60 

4.80 

2.19 

75 

46^ 

60 

46 

50 

52 

42 

100 

28 

23 

23 

23 

23 

23 

annual  intere.st  requirements  and  to 
over  2.4  times  the  maximum  inter¬ 
est  and  sinking  fund  charges  of  this 
issue  of  first  mortgage  bonds. 

Expert  Superrisioij. 

The  operation  of  the  company  will 
hp  under  the  direct  supervision  of 
men  of  long  experience  in  the  ware¬ 
house  business,  including  members 
of  the  present  staff  of  the  Tanadtan 
Pacific’s  Molson’s  warehouse,  who 
have  for  many  5'ears  successfully 
operated  such  existing  facilities  and 
,a.re  thoroughly  familiar  with  the 
types  of  business  and  service  re¬ 
quirements  of  the  present  customers. 

Montreal,  with  a  population  of 
1.071,000  is  the  largest  city  in  Can¬ 
ada.  the  fourth  largest  city  in  Amer¬ 
ica,  and  a  distributing  point  for  a 
population  of  over  3,000,000.  In  ■vol¬ 
ume  of  trade  handled  the  city  is  the 
largest  inl.and  port  in  the  world  and 
the  second  largest  port  on  the  North 
American  Continent.  Tt  is  the  Im¬ 
port  and  export  centre  of  Eastern 
Cj*nada. 

BONDS  OP  ST.  .TA3ILS 

BLDG.  ARE  OFFERED 

A  $275,009  issue  of  64^%,  20-year 
sinking  fund  gold  bonds  on  the  St. 
James  Building,  now  under  construc¬ 
tion  In  front  of  St.  James  United 
Church.  St.  Catherine  street,  Mont¬ 
real.  is  announced  by  Johnston  & 
Ward,  of  Montreal. 

The  bonds  are  being  offered  to  the 
public  at  100  and  accrued  Interest 
to  yield  (>%%.  EJach  $100  bond 
carries  a  bonus  of  one-half  a  shiare 


136  St.  James  Street 
MONTREAL 
Phone  Main  8542 


53  King  St.  West 
TORONTO 
Phone  Elgin  1234 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


TENDERS 

The  Town  of  Farnham.  P.Q.,  will 
receive  between  now  and  the  2^h  of 
September.  1926,  at  8  o’clock  P.M., 
sealed  tenders  addressed  to  the  un¬ 
dersigned  for  the  purchase  of  $200,- 
000  of  bonds  of  the  Town  of  Farn- 
oim  at  5%,  dated  from  the  first  day' 
of  July.  1926.  and  payable  in  series  ^ 
from  1927  to  1956.  Interest  payable 
semi-annually  the  first  of  July  and  1 
first  of  January  of  each  year.  Capi- 1 
tal  and  interest  payable  at  the  office  , 
of  La  Banque  Canadlenne  Nationale,  j 
at  Farnham  and  Montreal. 

Every  tender  must  be  accompanied 
by  an  accepted  cheque  equal  to  1% 
of  the  par  value  of  the  Issue,  and 
specify  If  the  price  offered  Includes 
or  not  the  accrued  Interest  on  the 
bonds  at  the  time  of  their  delivery. 
The  Town  of  Farnham  does  not  bind 
Itself  to  accept  any  of  the  tenders. 

The  Secretary-Treasurer, 

J.  E.  LEFEBVRE. 


of  common  stock  of  no  par  value  of 
the  St.  Catherine  Street  Realty  Cor¬ 
poration,  IJmited,  which  has  secured 
a  30-ycar  lease  on  the  church  prop¬ 
erty.  PraiAlonal  shares  of  no  par 
value  common  stock  are  being  ad¬ 
justed  at  $25  a  share. 


BOND  SALESMEN' 

7‘A% 

Collateral 
Trust  Bond 

Position*  for  two  salesmen 
on  our  permanent  staff. 

Mortgage  Finance 
Corporation 

190  St.  James  Street 
Montreal 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 
AdeUld.  3486-7-8 

Horthem  Ontario  Bldg.,  Toronto. 
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Balance  Sheet  of  Spanish  River 
is  Record  of  Fine  Achievement 

Good^  Gain  in  Woridng  Capital  Despite  Reduction  of  $2,500,000 
in  Inventories— Strong  Cash  Position  Revealed — Receivables 
Up  and  Payables  Reduced — Notwithstanding  Lower  News¬ 
print  Price,  Earnings  Only  Slightly  Down — Earnings  of  12.15 
Per  Cent,  on  Preferred  and  Common  Stock. 


Years  Gross  and  Net— Spanish  River, 


The  financial  statement,  of  Spanish  I  $2,426,742.  as  compared  with  $6S;'.- 


Rlver  Pulp  &  Paper  Mills  for  the 
flscaJ  period  ended  June  30.  1925.  in 
common  with  those  of  the  other 
leading  newsprint  producers,  was  a 
very  satisfying  presentation  and 
proved  a  plehsant  surprise  even  to 
those  who  had  been  looking  for  a 
substantial  improvement  in  the  com¬ 
pany's  balance  sheet  as  a  result  of 
the  operations  for  the  period. 

Eornings  of  12.1.)  Per  Cent. 

As  was  to, be  expected,  in  view  of 
the  considerably  lower  average  ob¬ 
tained  for  newsprint,  both  gross  and 
net  earnings  show  a  recession  from 
those  for  the  previous  fiscal  year, 
but  an  indication  of  the  substantial 
economies  in  operation  consummateii 
during  the  year  is  supplied  by  the 
fact  that  earnings  available  for  divi¬ 
dends  on  the  combined  preferred  and 
common  stock  outstanding  are  shown 


ft22.  In  this  connection  It  is  of  in¬ 
terest  to  note  that  cash  and  securi¬ 
ties  exceed  by  a  wide  margin  the 
total  current  liabilities  of  the  com-' 
Pij,ny.  The  investment  account  of 
the  company  is  up  at  $816,875  from 
*491.875,  reflecting  the  investment  of 
Spanish  River  in  the  new  .Manitoba 
Paper  Company.  Accounts  receiv¬ 
able  are  up  at  .$2.,i4il,416  from  $2.- 
014.946  and  property  account  is  up 
at  *32,387.262  from  $31,817,397. 

The  principal  changes  among  the, 
liabilities  are  a  reduction  in  ac¬ 
counts  payable  from  $1,038,973  .atj 
$1,861,311;  bonded  debts  down  at  ^ 
.$10,486,607  from  .*10.920.140;  depre-|' 
elation  reserve  up  at  $6,373,3  41  from 
$5. .502, 039; ;  general  reserve  up  at 

$1,703,988  from  $1,259,570;  and  sur¬ 
plus  account  up  at  $7.0o9,309  from 
$6,158,324.  Total  surplus  and  gen¬ 
eral  reserve  now  amounts  to  almost 
50  per  cent,  of  preferred  and  S3  per 


Further  Increase  in  C.P.R.  Earnings 


Lack  of  Adequate  Protection 
Danger  to  Canadian  Welfare 


Net  earnings  of  the  (  anadian  Pa¬ 
cific.  Railway  continue  to  show  wide 
expansion,  the  ft.atement  for  the 
month  of  July  revealing  the  highest 
net  for  any  July  since  1916.  and.  at 
$3,921,135.  shows  an  .increase  of 
$532  266  over  the  correspondin.g 
month  of  that  year.  Gross  for  the 
month  amounted  to  $16,598,421.  an 
increa.se  of  $1,410,372.  while  operat¬ 
ing  expenses,  at  $12,677,285,  showed 
8  gain  of  $878,112.  Operating  ratio 
.showed  a  decline  at  76.4  per  cent 
from  77.6  per  cent. 

For  the  7  month  period  ended  July 
31.  gross  earnings  aggrecafed  $191.- 
826.207.  an  increase  of  .$11,482,339 
ovet  the  corresponding  period  of 

_  1925;  operating  expenses  at  $8-3, 948,- 

- |3S4,  showed  a  gain  of  $4,791,037, 

while  ne 


i  877.823.  an  increase  of  $6,691,301. 
Operating  ratio  for  the  7  month  per¬ 
iod  Is  .shown  at  82.4  per  cent.,  down 
from  87.6  per  cent.,  as  compared  with 
the  same  period  of  last  year. 

(  omparative  figures  for  the  month 
and  cumulative  period  over  a  number 
of  yrstrs  are  shown  herewith: 


July 


(•rois 
WTc  .exp 


1926  1925 

t  $ 

16,598,421  15,188.048 
12,677.285  11,799,172 


Inc. 

$ 

1.410,372 

878,112 


Net  prof.  ,8,921.135  3,388,875  532,266 

Seven  months;  _ 

Gross  101,826,207  90.,843,867  11,482,839 

Wk.exp...  89,948,384  79.157.346  4,791,037 


Net  prof. 


17,877,823  11, 186. .521  6,691,301 


Following  are  the  gresa  and  net: 


July- 

1926 

1925 


earnings  amounted  to  $17,-  1924 
1923 


Gross 

$16,598,421 

15,188,048 

14,883,677 


Net 

$.8,921,135 

.8.388,875 

2,339,561 


1023  .... 

16,677,835 
.  14,463,834 

2,070,09 

1922 . 

1,961,901 

1921 . 

.  16,772,929 

2.054,811 

1920 . 

.  17.375,761 

1,619.481 

1919 . 

.  14,720,362 

2,996,701 

1918 . 

. 

.  12.874,164 

2,170,011 

1917 . 

.  13.377,860 

8.760,001 

1916 . 

.  12,247,440 

4,017.091 

1915 . 

7,895,375 

2,800,401 

1914 . 

.  10,481,972 

3,778,444 

1913  .  . . 

.  11,993,062 

4.116,794 

1912 . 

Seven  months — 

.  12,052,499 

4,448,47$ 

1926 ,  ... 

.  $101,826,207 

$17,877,82$ 

1926 . 

90,348,867 

11.186,621 

equal  to  12.15  phr  cent,  as  compared  jb' on  .stock  outstanding  and  83  per 

cent,  of  funded  debt  outstanding. 


with  12.65  per  cent,  for  the  1924-1925 
fiscal  period.  The  outstanding  fea¬ 
ture  of  the  report,  however,  is  the 
very  satisfactory  improvement  in  the 
balance  sheet,  net  working  capital 
being  up  by  over  $490,090  from  last 
year  notwithstanding  the  fact  that 
inventories  have  been  reduced  by 
52.500.000  during,  the  period,  a  really 
fine  achievement. 

Gross  profits  of  the  company  for 
the  period  under  review  amounted  to 
$3,743,448  as  compared  with  *3.851.- 
645.  and.  after  appropriations  of 
$602,499  for  depreciation.  $695.9-16 
for  interest,  and  $259,990  for  contin¬ 
gencies  and  taxes,  net  earnings  were 
show-n  at  $2,195,902  as  compared  with 
$2,284,571.  Dividends  of  $693,365  on 
the  preferred  stock  and  $661,290  on 
the  common  stock,  proportion  of 
dividends  to  bondholders  at  $149,517; 
and  the  transfer  of  $239,744,  left  sur¬ 
plus  for  the  period  at  $559,986  as 
compared  with  $658,836  for  the  pre¬ 
ceding  period. 

Bitr  Inventory  Reduction. 

The  balance  sheet  reveals  net 


In  his  remarks  to  the  shareholde¬ 
rs.  president  George  H.  Mead  says,  in 
part : 

“The  income  account  and  balance 
sheet  presented  herewith  reflect  a 
condition  of  continued  progress 
which  will  no  doubt  prove  very  gra¬ 
tifying  to  the  shareholders  consider¬ 
ing  the  lower  prices  of  the  com¬ 
pany's  products  which  prevailed  dur¬ 
ing  this  period. 

"It  will  he  noted  that  there  har 
been  a  substantial  reduction  in  the 
inventories  with  a  corresponding  In¬ 
crease  in  the  cash  position  of  the 
1*001  pany, 

“I'our  directors  deem  it  advisable 
to  maintain  a  strong  ra.sh  position, 
thus  enabling  the  management  to 
continue  its  policy  of  installing  from 
time  to  time  improved  equipment  to 
reduce  costs  and  maintain  the  com¬ 
pany's  excellent  competitive  position 
without  increasing  capital  obliga¬ 
tions. 

"The  company's  investments  in- 


(roiitlniied  from  page  1.) 
all  the  ocean  liners  and  all  the 
battle  ships  of  the  world  could  swing 
at  anchor  side  by  side  in  Sydne.v's 
magnificent  harbor.  Sydney  is.  in 
fact,  the  strategic  centre  of  the 
North  Atlantic,  It  is  a  thousand 
miles  nearer  Rurope  than  New  York. 
It  is  aetiially  nearer  Rio  Janeiro  than 
Boston.  It  has  right  at  tidewater 
coal  and  iron  ore  supplies  that 
make  it  one  of  the  great  industrial 
centres  of  the  we.=1ern  world. 

In  the  event  of  another  titanic 
war.  Sydney,  with  its  coal,  chemi¬ 
cals  and  .steel  production,  may  at 
once  he  an  object  of  attack  by  a 
powerful  enemy  fleet.  There  ar.? 
no  fortification.',  no  great  ship 
yards,  no  supplies  of  oil  or  of  naval 
or  military  stores  at  Sydney. 

.\n  enemy  fleet  victorious  on  the 


Had  Laurier's  and  .McDonald's 
policy  of  protection  been  faithfully 
adhered  to,  Sydney  would  now  be  a 
city  of  259,999.  and  Nova  Scotia's 
population  would  he  doiihle  what  if 
I  is.  In.8te,id  of  an  output  of  6.909,000 
tons  of  coal.  30,000.900  tons  would 
be  mined  and  marketed  yearly. 

In  1925.  I'anada  Imported,  most¬ 
ly  from  the  Fnited  States,  anthracite 
and  other  fuels  to  the  value  of  .$125,- 
000.000.  Nova  Scotia  could  have  sup¬ 
plied  the  same  fuel  energy  at  half 
the  cost,  provided  Nova  Scotia  coal 
companies  could  have  hnilt  great 
coal  distillation  plants  at  Montreal. 
Toronto,  Fort  IVilliam  and  else- , 
where.  M'here  main  pipe  gas  lines 
w'ere  not  already  built  between 
Montreal  and  Ottawa.  Three  Rivers. 
Quebec  and  other  cities,  a  large  in¬ 
vestment  would  he  required  to  build 


December. 

Novem.ber 

October 

September 

.August 

July . 

June  ... 
May  ... 
April .  .  .  , 
March.  .  . 
February 
January 


Gross 

$ 

19,136.672 

22,244,319 

23,769,733 

17.745,908 

16,417,124 

15,677,835 

14,943,918 

14,355,538 

13,651,494 

I. 3, .585.762 

II, 159,864 
13,148,914 


1924 

Net  Gross 
$  $ 
3,356,127  15,690,171 
6,110,470  18,100,945 
8.160.988  19,352,340 
4,497,971  15,473,983 
3,117,058  14.324,121 
2,070,034  14,883,677 
2,422,000  15,136.633 
1,998.247  14,426.679 
1,950,879  13,806,121 
1,979,713  14,812,927 
495,493  13,083,123 
720,026  1.3,392,432 


1924 
1923  . 
1922  . 
1921  . 
1920  . 
1919  . 
1918  . 
1917.  . 
1916.  . 
1915.  . 
1914.  . 
19i;».  . 
1912.  . 

1925 


Net 


Gross 
$  $ 
3,729,301  19,818,544 
6,029,881  19,294,184 
7,022,177  19,569,188 
4,647,646  18,909,071 
3,168,590  1.5,421,148 
2,339,661  15,188,048 
2.459.649  13,464,647 
1,726,469  12,467,612 
1,754,917  12,608,788 
2,510,798  12,931,646 
1,077,849  11,786,710 
860,399  11,896,613 


Net 


4,826,792 
6,248,034 
7,444,027 

6,267,619  . . 

4,181,781  . 

3,388,876  16,698,421 
1,684,460  16,533,968 
908,913  16,492,768 
1,448,599  13,856,101 
2,117,212  14,261,818 
1,164,700  12,613,008 
683,768  18,470,181 


2,827,108 

2,448,876 

2,149,689 

2,824,177! 

1,905,0301 

1.801,85g 


high  seas  would  grab  Sydney,  and  I  them, 
established  there,  could  prey  on  the  1  Economy  In  the  production  of  fuel 
cities  and  the  commerce  of  the  great  I  energy  is  a  matter  of  vital  national 
waterways.  !  interest.  Where  ,hydro-electrIc  en- 

This  is  no  far  fetched  vision  It  '  ergy  and  diesel  engines  are  not 
i.s  exactly  what  will  hanpen  if  Fan-'  available  for  producing  light  and 
ada  and  the  Empire  fail  to  safeguard  power,  the  up  to  date  gas 
its  coal,  chemical  and  iron  resources  I  double  discounts  steam 


ments  In  .Manitoba.  Saskatchewan 
and  Alberta,  with  their  Free  Trade 
and  Nationalizing  nostrums,  have 
blasted  Fanada's  progress  and  driven 
over  a  million  well  educated  and  en¬ 
terprising  Canadians  Into  exile. 

It  can  he  asserted,  without  fear  of 
contradiction,  that  no  better  or  more 
efficient  organizations  exist  than 
those  in  control  of  Cape  Breton's 
Collieries  and  Steel  Mills. 

Its  chemical,  engineering  and 
transportation  staffs  have  no  super¬ 
ior  and  the  steel  rails,  rods,  billets 
and  other  products  rival.  If  they  do 
not  excel,  the  finest  pioducf'.on  of 
any  steel  mills  of  the  wcfld 
These  are  the  industries  which 
engine  |  Communism  wrould  Nationalize. 

The  Provincial  government,  the 


working  capital  at  the  highest  peaki 
In  the  history  of  the  company  (  ur-  proven  a  profitable  investment  and 
rent  assets,  down  at  $11,474  321  from  >  valuable  connection.  Pursuing  this 
$11,903,160.  and  current  liabilities  |  policy  of  enlarging  its  interests  in 
down  at  $1,643,243  from  $2,474.48$.  i  the  development  of  the  paper  indus- 
revealing  working  capital  at  $9,831.-!  try  in  £an>ada.  the  company  has,  af- 
078,  which  compares  with  $0.427.672 1  ter  careful  invesligation.  acquired 
on  the  previous  balance  sheet.  Net  I  con.siderable  boldine  in  the  capital 
working  capital  now  stands  .at  a  I  .“lock  of  the  Manitoba  Paper  Co..I/im- 
rat.io  of  21.7  per  ^ent.  to  total  assets.  '  ifed,  which  will  he  in  production  hc- 
The  outstanding  change  in  thcifore  the  end  of  1026.  " 
balance  sheet  is  a  reduction  of  52.-,  The  following  table  presents  an 
500,000  in  inventories  which  are  j  analysis  of  the  chief  items  in  the  in- 
shown  down  at  $6.7f»6.163  from  $9.-  come  account  a.nd  balance  sheet  of 
2032®!.  Cash  and  negotiable  in-  th^  company  over  a  period  of  ton 
veE*ments  are  up  over  Sl.sao.ooo  at  I  years  from  I'll"  to  date: 

SFANISH  RIVER  PI  T  P  &  P4PFR  Mil, I  S.  LIMITED. 

flO  Years  Analysis.) 


elude  a  substantial  interest  in  the  |  12.000  employed  in  Its  collieries,  hut 
Fort  M’illiam  Paper  fo,,  I.imited. 
purchased  some  years  ago.  This  has 


at  Sydney.  Sydney  is  the  Pittsburg 
of  Fanada  and  should  he  the  Pi'‘ts-- 
hurg  of  the  Empire.  There  are 
2.000  employees  in  its  iron,  steel  and 

chemical  industries.  There  are  |  plctely  gassified  Is  the  best  and  most 


Electric  current  and  oil  are  not  hankers  and  merchants  of  Nova 
efficient  in  cooking  or  in  domestic  j  Scotia  are  a  unit  in  pressing  the  Do- 
heating.  Fp-to-date  methods  of ,  minion  governm  .-nt  to  savf  Nova 
producing  fuel  made  from  coal  com- |  Scotia's  basic  industries  from  the 


destructive  competition  of  the  bogus 
efficient  and  economic  domestic  '  money  countries  of  Europe;  but  all 
th^re  should  he  ten  fold  the  steel  |  fuel.  Every  pound  of  the  carbon  is  '  in  x'aln. 

workers  and  five  fold  the  coal  min-  j  transformed  into  gas  and.  mixed  !  All  enlightened  nations  are  now 

ers  employed  in  Nova  Scotia.  I  ^'ith  the  hydrogen,  makes  Ideal  fuel. !  feverishly  endeavoring  to  copy  the 

Sir  Wilfrid  T.aiirier's  govci  nment  {  Furnaces  for  domestic  heating  can  j  protective  methods  of  -the  United 

fostered  and  honiised  the  steel  and  ,  he  operated  at  less  than  half  the  I  States  and  thus  save  their  financial 

iron  industry  so  long  as  he  hell  the 'cost  with  this  by-product  gas  than'  position  and  their  economic  inde¬ 
reins  of  power.  He  had  made  iiis  I  furnaces  serx'ed  by  anthracite.  The  pendence. 

burning  of  anthracite  or  soft  coal  for  |  Even  in  England  the  Free  Trade 

cooking  or  domestic  heating  should  j  fetish  is  as  dead  as  Julius  Caesar, )  CJf.R.  ISSUES  V.ALrABLE 
he  outlawed  by  every  enlightened  while  protection  looms  up  as  the 


Gross  Prof. 

Net  Incom* 

;.  Pref  Divs 

:.  Com  Divs 

for  Year 

1926  . 

....  $3,743,448 

$2,195,902 

$  603.365 

$  661.290 

$  550.986 

1925  . 

....  3.851.645 

2.284.571 

603,965 

661.290 

658.836 

1924  .. 

....  5,038.029 

3.119.660 

603.365 

631.290 

1-314.488 

1923  . 

....  4,008.153 

2,183.417 

603.365 

661.290 

778.245 

1922  . 

....  3.361.537 

1.784.917 

603.365 

629.685 

414.862 

1921  .. 

....  4.836.W1 

2.963.150 

603.365 

629.685 

1.59B.095 

1929 

....  3.915.051 

2.203.069 

2,202.069 

1919  .. 

....  2.757.964 

1.296,921 

1.296.921 

1918  .. 

....  1,729.231 

577.575 

577.575 

1917  .. 

....  2,117.734 

1.129,504 

1.129,604 

Total  Surp. 

Reserves 

Com,  Stock 

Pref.  Stock 

Fund.  Debt 

1926  . 

....  $7,009,309 

$8,079,320 

*9.417.000 

.510.486,607 

1925  . 

....  6.458.324 

6,761.669 

9,447,000 

8.619.500 

10.920,140 

1924  . 

....  5.799.487 

6,081.820 

9.447.000 

8  619.500 

11.496.526 

1023  . 

....  4.485.000 

4,820.733 

9,447.000 

8. 619. 500 

12.073.593 

1922  . 

....  2.446.S92 

5.089.575 

8. 995. 500 

8.6I9.5001 

13  031,960 

1021  . 

....  2.349.796 

5.055.973 

8.993.500 

8.619.500 

13.033.447 

1929  . 

....  1,0«0.799 

3.602,074 

8,000.000 

8,571,493 

12.011.167 

1919  . 

....  2,368,223 

2.093.363 

g.OOo.ono 

5,699.100 

10,332,113 

191?  . 

....  1,071.301 

1.329.347 

8,000.000 

5.699.100 

10.332.113 

1917  . 

....  993,726 

620.569 

8,000.000 

5. 699.100 

10,3'32.113 

Total  Yssets. 

f  ur.  Assets. 

Cur.  Liabs. 

Work.  F ap. 

Property. 

1926  .. 

....  $45,284,990 

$11,474,322 

$1,643,243 

$9,831 ,07M 

$32,387,262 

1925  .. 

....  44.682.123 

11.903,160 

2.475.488 

9.427.672 

31,817,397 

1924  .. 

....  44.704.649 

12.273.408 

3  260.414 

9/112.994 

31.5S-3,499 

1923  .. 

....  43.076.486 

11,136.022  • 

3.630.660 

7.505.362 

31.0.34.373 

1922  . . 

....  42.355.499 

10,714.774 

4.172.072 

6..542.7n2 

30.752.424 

1921  .. 

....  44.788,902 

14,151.220 

6.734.686 

7,416.534 

29.857.923 

1920  .. 

....  37,348,390 

10.713.925 

'4,102.857  ' 

6,611.068 

26.536.457 

1919  .. 

....  3i.603.i05 

7,331.118 

1  537.234 

5,793.884 

24.133.558 

1918  .. 

....  31,708,702 

7.578,165 

3.673.756 

3,904.409 

23.82'7,059 

1917  .. 

....  29.422.108 

5.7(XI,604 

2.227.540 

3,473.064 

22.868.093 

Fgfh 

Net  Tans. 

Book  Value 

Ratio  Net 

and  Invest. 

Inventories. 

Assets 

of  Stock. 

to  Gross. 

1926  .. 

....  $2,426,742 

.*6.707.163 

$15,998,674 

$169.35 

58.7 

1925  .. 

....  639,922 

9,20,3.291 

15.435.634 

163.39 

59  3 

1924  .. 

..  ..  375.301 

9.605.58^ 

14.890,621 

157  62 

61.9 

1923  .. 

....  835.369 

8.022.969 

13.662,356 

144.62 

54.6 

1922  .. 

..  ..  1.196.60.3 

7.417.881 

1  1.157.748 

124  93 

53.1 

1921  .. 

..  ..  1.282.906 

10,188,217 

n.092.720 

123.32 

61.3 

1920  .. 

..  ..  1.292.736 

6,468.157 

9,060.799 

113,26 

56.2 

1919  .. 

607,662 

5,122.444 

10,368,223 

129  60 

47.1 

1918  .. 

..  ..  276.741 

5.976,503 

8,949,510 

111.87 

33  4 

1917  .. 

621,697 

4,220,936 

8,841,855 

U0.52 

63.3 

*  t 

r.~  ^ 

Common 

Preferred 

CTr- 

H. 

L. 

Earn. 

Paid 

H. 

L. 

Earn. 

Paid 

1926 

25.3 

21  7 

36  8 

$111 

9644 

12.15 

7 

$119 

108 

12.15 

7 

1925 

26,6 

21,1 

25.7 

11134 

IPI34 

13.64 

7 

127 

11144 

12.64 

7 

1924 

27.5 

20  2 

21.8 

11434 

9544 

17.27 

7 

12044 

10  5  44  1  7.27 

7 

1923 

25.8 

17.4 

18.8 

103 

82 

12.09 

7 

108 

91 

12.09 

7 

1922 

25.3 

15  5 

20.5 

10314 

5244 

10.13 

7 

11244 

67 

10.13 

7 

1921 

81.6 

16,6 

20.7 

8944 

44 

16.82 

7 

95 

51 T4 

16.82 

7 

1920 

28.7 

17,7 

17.1 

12514 

75 

16.07 

144 

149 

82 

16.07 

144 

1919 

23.2 

18  3 

11.2 

9014 

17 

9.47 

131 

6344 

9.47 

1918 

24  0 

12  3 

6.2 

20 

13 

7.00 

M 

7.00 

1917 

19.4 

11,8 

5.2 

19 

1244 

8.21 

5944 

47 

9.U 
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own  Sir  John  AfcDonald';'  national 
policy  of  adequate  prottctlon  for 
Fanadian  enterprise  and  production. 
He  ert.ihlished  the  duty  on  coal, 
steel  and  Iron  imports  'vith  spprific 
tariffs  equivalent  fo  23^'-  or  JiT'--  ad 
valorem.  Fnder  that  national  policy 
of  adennate  protection  $.50,000,000 
were  invested  in  steel  anl  iron 
plants  in  Nova  Scotia,  But  war  cam® 
and  as  a  conromitant  or  aftermath 
of  war.  a  psycholociral  revolution 
that  made  Free  Traders  and  Social¬ 
ists  nut  of  almost  half  th"  voters  of 
Canada. 

!  Both  the  old  partle.a  lost  their 
moorings  and  a  third  party  sprang 
up  with  every  plank  in  its  pl.atform 
more  or  less  diluted  r'omniunism 
The  Third  Party  dem,tnded  that  all 
farm  implements 
and  motor  cars 
entranre  to  F anadian  markets,  it 
blackmailed  the  government  into  es- 
I  tsblishing  half  transportation  rates 
'  on  all  export  grain  and  flour  shipped 
from  the  weptprn  provinces  to  the 
'  head  of  the  Great  T.akes. 

Tariff  I.nwerefl  IntoTnafically. 

The  tariff  on  coal,  iron  and  s*ee’, 
products  was  lowered  automatically 
by  the  fall  in  the  value  of  the  dol¬ 
lar  and  by  addition  to  the  free  list 
from  about  ad  valorem  to  sc;-. 

Wages  in  continental  mills  aver¬ 
aged  75  cents  In  gold.  In  the  iron 
and  steel  industries  of  Nova  Scoti.'i 
the  average  wais  $4.61  a  day.  Bel- 
I  gium  and  France  could  make  steel, 
pay  the  tariff  and  freight  to  Mont¬ 
real  or  Toronto  and  sell  their  fin¬ 
ished  products  for  29%  less  than  the 
same  goods  could  be  made  for  in 
.Sydney  or  Pittshiirg. 

The  debased  money  of  continental 
Europe  enabled  old  world  manufac¬ 
turers  to  flood  Fanada  with  goods  at 
29".  39%.  or  49%  less  than  the>  i 
could  he  made  for  in  the  Dominion. 

The  fiscal  and  economic  conse- 1 
quence?,  of  Europe’s  bogus  money ! 
were  pointed  out  again  and  again  to  : 
the  government,  hut  Free  Traders , 
and  Socialists  straddled  the  Domin- 
ion  Government  and  paralyzed  its  vi¬ 
sion.  ! 

The  iron  and  ssteel  wofks  of  Nova  ! 
Scotia  slumped  to  29%  of  their  capa-  1 


loss. 

Such  Is  the  situation  to-day  In 
!  Nova  Scotia  and  It  will  continue  to 
'  he  so  until  European  currencies  are 
!  stabilized  or  until  Parliament 
makes  arrangements  to  end  the 
J  dumping  of  goods  made  with  debased 
currencies  In  Fanada’s  markets. 

Since  the  Armistice  fully  l.onn.oqq 


FREIGHT  TRAFFIC 
CONTINUES  HEAVY 


territory  which  Is  not  adjaceat'to-  the 
C.N.R.  lines.  The  preparation  of  the 
booklet  has  been  very  careful]^ 
planned  with  the  result  that  som^ 
very  valuable  data  about  recent 
Ing  development  Is  made  available 
a  most  attractive  and  Interesting 
form.  Many  excellent  maps  of  the 
new  mining  districts  of  Ontario  and 
Quebec  are  Included  and  the  illusl 
trations  ate  particularly  pleasing. 
most  attractive  and  valuable 


Car  loadings  for  the  week  ending 
August  21st.  showed  a  alight  gain  of 
753  cars,  the  largest  single  increase 
being  216  cars  in  pulpwood;  other 
commodities  showed  only  minor  flue-  i  jj, 

tuatlons.  j  addition  to  up  to  date  literature  on| 

Compared  with  the  corresponding  |  development  of  the  Canadlai< 
week  last  year  the  Increase  was  5,-  1  lining  industry. 

566  cars.  Coal  loading  In  the  east-  j  _ _ [ _ _  ^ 

etpi  division  picked  up  last  year  the  j  KIRKLAUD  LAKE.  . 

third  week  in  August  so  that  the  In-  j  construction  of  the  tailing*  flumj 
crease  last  week  was  only  2  175  cars  Kirkland  Lake  Gold’s  mill  ttj 

as  against  an  Increase  of  3.611  cars  |  Kirkland  Lake  has  been  started  anil 
the  previous  week.  Grain  was  ,  believed  by  officials  that  thi 
heavier  by  495  cars,  ore  by  504  cars, 
merchandise  by  1,306  cars  and  mis¬ 
cellaneous  freight  by  850  cars. 

The  following  are  the  comparative 
figures  of  cars  of  revenue  freight 
loaded : 

Week  ending: 

Aug.  21  Aug.  14  Aug.  22 
1926  1926  1925 

59,092  58.339  53,626 

Cumulative  to  date: 

1926  1925  Increase 

1.899.813  1,682,897  12.9% 


63 

rd 


country.  I 

Copy  Froterf.lvp  Methods.  j 

It  is  considered  .suicidal  for  Fan-| 
ada  to  allow  .$125,909,090  to  go  out  , 
of  the  Dominion  for  the  purchase  of 
fuel  when  it  could  he  produced  at  I 
home  were  sound  fiscal  policies  j 
reigning  in  C  anada.  1 

Foal,  Iron,  ships  and  steel  are  a  | 
nation's  key  industries.  Fanadian.s  > 
feel  their  country  can  never  he  fin¬ 
ancially  and  economically  indepen¬ 
dent  until  the  home  demands  for 
fuel.  iron,  steel  and  shipping  are  met 
at  home.  This  Is  the  lesson  which 
a  study  of  the  Nova  Scotia  coal,  iron  j 
and  shipping  situation  engraves  on  j 
including  tractors  |  the  mind.  Nova  Scotia  and  New  i 
should  have  fr^e  i  Brunswick  severed  from  the  Do- : 

minion,  the  Gulf  of  the  St  Lawrence  | 
would  become  an  American  inland 
sea  and  the  United  States  would  for ; 
all  time  dominate  the  shipping  and 
the  commerce  of  the  great  water¬ 
ways. 

'The  Communist  and  Socialist  ele 


only  weapon  which  will  enable  na¬ 
tions  to  regain  their  economic  and 
financial  independence. 

Such  Is  the  view  of  the  people  of 
Nova  Scotia  and  of  Canada's  con¬ 
structive  captains  of  industrv 

P  A.  O'FARRELL. 


PUBLIFATION  OX  MIXIXG 

A  booklet  of  unusual  Interest  and 
excellence  has  recently  been  Issued 
by  the  superintendent  of  Development 
of  the  Canadian  National  Railways. 
It  is  devoted  to  the  Mineral  Resour¬ 
ces  along  the  C.N.R.  in  north-eastern 
Canada  although  the  scope  Includes 


will  he  able  to  complete  It  toward 
the  end  of  September.  If  they  dO| 
milling  will  be  resumed  about  the 
first  of  October,  and  probably  a  fe^ 
days  before.  The  mill  Is  being  rej 
novated,  as  are  surface  water  ana 
steam  lines,  but*thls  work  should  bq 
finished  a  week  or  more  before  th^ 
tailings  flume. 

Underground  developments  show 
little  change  In  the  mine  In  the  pasif 
two  weeks.  Nothing  new  has  de-i 
ijeloped  at  the  bottom  level  In  worW 
west  and  driving  toward  the  vein  a9 
the  new  2,35n-foot  level  will  hardly 
reach  Its  objective  before  the  middle) 
of  September.  Nearly  all  the  orq 
levels  are  pretty  well  blocked  up 
with  ore,  the  roofs  of  drifts  having  || 
been  broken  down  in  preparation  fori 
stopes.  It  is  expected  that  the  mill 
will  start  off  at  a  rate  very  close  to 
^ts^^capaclt^^£15^ons^^^^^^^^^^^ 


TABULAR  OF  SUMMAR  Y 

ANNUAL  REPORTS 


Canadian  Woollen*. 

Tear  end.  June  $0 
INCOME  .4CCOI’NT 


Op.  profit . 

Other  inc. 

1926 

$121,837 

1,206 

1926 
$  75,172 
1,955 

1924 

$133,552 

7.54 

Total  Inc.  . 

128.043 

77.127 

134,306 

Interest 

13.264 

17,382 

22,535 

Stk.  redemption  22.7as 

4.469 

Bad  debu  res 

9,196 

Loss  on  sale  of 

cap.  assets  . 

63.913 

74,218 

Depreciation. 

23,113 

46.090 

37,553 

Net  Inc.  .  . . 

123,043 

77,127 

134,306 

WORKING  CAPITAL 

1926 

1925 

1924 

Curr.  assets.  . 

$1,014,136 

$994,011 

$1,056,783 

Curr.  liabs 

287.406 

390,125 

4.56.485 

Net  work. 

776.780 

603,886 

600,297 

BALANCE  SHEET 

Assets 

1926 

1926 

1921 

C  ash . . 

$17,173 

$13,383 

$  3,426 

Acc.  Ree  .... 

380,817 

302.110 

325,725 

Inventories .  . , 

660.614 

66.3.551 

712,772 

Investment  ... 

14.966 

14.860 

Prepaid  . 

25.426 

28,404 

28,569 

Plant . 

1.984,651 

2,153.716 

2,129,867 

Goodwill . 

1,440,937 

1,440,937 

1,440.937 

I  To  Btnli. . 
Bill  Pay.  . 
Acc.  Pay.  . 
Reaervea..  . 
I  Pfd.  Stock 


$4,46.0,201  $4,617,068  $4,6.56,157 

Liabilities 


— To  August  31. 


NEW  TRADING  CO.  TO 
-  EXPAND  W.  I.  TRADE 

Ottawa,  September,  f Special).  — 
Montreal  financial  interests  are  said 
to  be  identified  with  the  Canada-West 
India  Products  Corporation,  Limited, 
which  was  Incorporated  last  week 
under  Dominion  Charter. 

It  is  understood  that  arrangements 
are  under  way  to  acquire  several 
companies  operating  in  the  West  In¬ 
dies,  to  enlarge  their  facilities  con¬ 
siderably  In  order  to  develop  trade 
between  Canada  and  the  West  Indies 
on  a  much  larger  scale. 


ducts  entry  Into  Canada  free’of  Cus¬ 
tom  duties  and  it  is  stated  that  this 
trade  can  be  augmented  in  a  short 
time. 

According  to  Government  figures, 
trade  between  the  two  countries  in¬ 
creased  from  $14,090,900  in  1913  to 
approximately  $50,900,900  in  1925. 

The  Company  will  al.so  represent 
some  of  the  leading  Canadian  manu¬ 
facturers  in  the  West  Indies. 


Obituary 


The  death  occurred  at  Thetford 
MlriSft  of  Col.  John  .1.  Penhale,  D.S. 
,  O..  a.ssistant  manager  of  Asbestos 
The  trade  treaty  recently  conclud- |Forporation.  Limited.  Col.  Penhale 
ed  between  the  two  countries  allows  iwas  an  outsfAnding  member  of  Can- 
an  exteMive  list  of  West  India  pro-jadian  mining  and  military  circles. 


secure  domicile  and  emplo>-ment  in 
the  United  States.  Something  like 
half  the  exodus  go  as  visitors  and 
many  of  them  never  rome  bark.  Be¬ 
sides,  of  the  799.909  immigrants 
who  have  come  to  Canada,  slnre  the 
end  of  the  war,  probably  more  than 
half  have  reachqgt  the  United  States 
thrwiirti  Mnne  hnatleg  channel. 

Rad  the  natioael  policy  of  ade¬ 
quate  protection  for  home  industry 
been  faithfully  adhered  to.  Canada's,, 
population  would  now  he  13,900.999  | 
or  14,009,099,  Instead  of  less  than 
10,000,090, 

,  The  Foal  Situation. 

The  1.909,000  Canadians  who  now 
are  part  of  the  progressive  and 
prosperous  American  Republic  would 
have  remained  at  home  to  enrich 
their  own  country  and  two  or  throe 
millions  of  European  home-seekers 
who  went  elsewhere  would  have 
come  to  Canada. 

The  Socialist  and  Free  Trade  ele¬ 
ments  poisoned,  fir.st  by  Gorman  and 
then  by  Bolshevist  propaganda,  were 
obsessed  with  crazy  schemes  for 
state  owmershlp  of  railways,  coal 
mines,  public  utilities,  factories  and 
hanks.  They  believed  the  short  cut 
to  Communism  was  through  the 
bankruptcy  of  industrial  corpora¬ 
tions  and  private  owned  utilities,  i 


$161,000 

$239,000 

$274,053 

17,477 

6,313 

28,285 

58,928 

144,811 

154.145 

907, .395 

861,243 

822,172 

1,670,400 

1,615,700 

1,627,600 

1,760,000 

1.750,000 

1 ,7,50.000 

$4,465,201 

$4,617,068 

$4,656,157 

Can.  Marconi  Co. 

BALANCE  SHEET. 


4 

Assets. 

1 

1925 

1924 

♦Plant,  etc. 

.  .$3,308,263 

$2,797,870 

'  Subsidiaries- 

. . .  100.000 

1 1.2.500 

j  Cash  . . 

81,650 

119,746 

1  Acets.  rec.  . 

. .  348,662 

313.2.52 

1  Inventories 

■  . .  377  921 

226.977 

Def.  charges 

.  .  8,378 

9,594 

Total  . .  . . 

.  .$4,224,876 

Liabilities. 

$3,679,939 

1925 

1924 

Cap.  stock  . 

.  .$3,380,642 

$2,520.0410 

Mortgages  . . 

49,000 

49/100 

Advances  . . 

. .  483.675 

683.921 

Curr.  llab.  . . 

. .  273.574 

■327,018 

Surplus  . .  .. 

37.984 

T otal  . .  . . 

.  .$4,224,876 

$3,579,939 

♦Including 

patents  and  patent 

rights. 


WORKING  FAFITAE. 


Curr.  assets 
Curr.  liab.  . . 


V.t25 

898,2.34 

273,574 


1924 

659,974 

327.018 


Work.  cap...  ..$  634,660  $  332,956 


New  Issue 


$275,000 

St.  Catherine  Street  Realty  Corporation 


(ST. 


LIMITED 

JAMES  BUILDING,  ST.  CATHERINE  STREET,  MONTREAL) 


First  (Closed)  Mortgage  Leasehold  Sinking  Fund  Gold  Bonds 


Dated  July  I  at,  1926 


Maturing  July  lat, '1946. 


Interest  payable  half-yearty  (1st  January  and  Ist  July).  Interest  and  principal  payable  in  gold 
coin  at  the  office  of  the  Royal  Bank  of  Canada  at  ilontreal  and  Halifax. '  Denominations:  $1,000, 
$500  and  $100.  Coupon  bearer  bonds  reglsterable  as  to  prinolpal  only.  Callable  in  whole  or  tn 
part  on  any  interest  date  at  105  with  accrued  interest. 


TRC6TBB:  BOTAL  TRUST  COMPANT.  MONTREAL. 

OPINION:  Meun.  WAINWBIGHT,  ELDER  A  McDODOALL,  MONTREAL. 


From  a  letter  of  Mr.  J.  C.  Asch,  President  of  the  Company,  we  summarize  as  follows;— 

CAPITALIZATION: 

Authorized  leeued 

First  (closed)  Mortgage  Leasehold  Bonds  ..  ..  $275,000  $275,000 

Common  Stock  (no  par  value) . .  20,000  shares  10,000  shares 


PROPERTY:  The  St.  Catherine  St.  Realty  Cor¬ 
poration,  Limited,  incorporated  under  Domin¬ 
ion  of  Canada  charter,  owns  the  leasehold  of, 
and  has  under  construction  a  three-storey  store, 
office  and  loft  building  on  the  property  extend¬ 
ing  one  whole  block  along  St.  Catherine  Street, 
between  City  Councillors  Street  on  the  west 
and  St.  Alexander  Street  on  the  East.  The  build¬ 
ing,  to  be  known  as  the  St.  James  Building,  is 
being  constructed  by  Anglin-Norcross,  Limited, 
from  plans  prepared  by  Mr.  Frank  Peden,  Ar¬ 
chitect,  of  Montreal.  The  construction  will  be 
of  brick  and  concrete  and  will  be  fireproof 
throughout.  The  building  will  cover  about 
19.430  square  feet  of  land  and  upon  completion 
will  provide  approximately  54,000  square  feet 
of  net  rentable  area  in  the  most  desirable  retail 
and  commercial  section  of  Montreal. 
SECURITY:  This  issue  of  6’/)%  twenty-year 
Sinking  Fund  Gold  Bonds  is  closed  at  $27  5,000 
and  will  be  secured  by  a  first  mortgage  on  the 
building  and  leasehold  on  the  entire  property 
of  the  Company. 

Proceeds  of  the  bond  issue  have  been  deposited 
with  the  Royal  Trust  Company  and  are  being 
paid  out  to  Anglin-Norcross,  Limited,  the  con¬ 
tractors,  on  progress  reports  approved  by  the 
architect.  Completion  of  the  building  by  De- 
cenjber  3 1  st,  1926.  free  of  all  workmen's,  con¬ 
tractors’  or  other  liens,  has  been  guaranteed 
and  a  copy  of  the  guarantee  has  been  lodged 
with  Royal  Trust  Company.  . 


VALUATION:  Valuation  of  the  completed 
building  and  leasehold  given  by  Messrs.  The 
Cradock  Simpson  Company  is  $550,000,  and  by 
Ernest  Pitt  &  Co.,  $595,000.  This  bond  issue, 
therefore,  constitutes  a  mortgage  at  the  rate  of 
48%  of  the  average  of  such  valuations. 

EARNINGS:  Net  income  from  the  completed 
building,  after  operating  expenses,  taxes,  sink¬ 
ing  fund,  etc.,  available  for  bond  interest,  has 
been  estimated  by  the  President  at  $58,525,  or 
more  than  three  times  bond  interest  require¬ 
ments. 

After  deducting  bond  interest  of  $17,875  these 
earnings  would  be  equal  to  more  than  $4.00 
per  share  on  the  no  par  common  stock. 

Leases  providing  a  gross  revenue  of  $50,400 
per  annum  have  already  been  signed  for  1  3,400 
sq.  ft.  out  of  the  54,000  ft.  available  and  nego¬ 
tiations  are  advanced  for  the  leasing  of  the 
balance  of  the  space.  . 

SINKING  FUND:  The  Trust  Deed  provides  for 
a  sinking  fund  for  the  redemption  of  the  bonds 
by  the  payment  to  the  Trustee  on  the  first  day 
of  January,  1928,  and  on  the  first  day  of  each 
month  thereafter,  of  $572.92  ($6,875.00  year¬ 
ly),  plus  an  amount  equal  to  one  twelfth  of  the 
annual  interest  on  all  bonds  previously  redeem¬ 
ed  through  the  sinking  fund  or  otherwise.  It 
is  estimated  that  this  sinking  fund  will  be  suffi¬ 
cient  to  redeem  all  the  bonds  before  maturity. 


PRICE:  100  and  accrued  interest  to  yield  6.50%. 

Carrying  a  bonus  of  H  a  share  of  Common  Stock  of  no  par  value  of  the  St.  Catherine 
Street  Realty  Corporation  with  each  One  Hundred  Dollar  Bond. 

Fractional  shares  of  no  par  value  Common  Stock  will  be  adjusted  at  $25.00  per  share. 

JOHNSTON 
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A  Seasoned  Public  Utility 
Investment 


THE  CANADA  ELECTRIC  COMPANY,  LIMITED 
6>^%  FIRST  MORTOAOE  BONDS 
arc  issued  by  a  company  whose  record  of  earnings,  established 
over  a  period  of  years,  ensures  prompt  payment  of  interest 
and  principal  when  due.  . 

These  earnings,  satisfactory  in  the  past,  wUl  be  greatly, 
incresned  through  new  business  recentiy  contracted  for  and 
substantial  economies  which  will  be  effected  from  the  opera¬ 
tion  of  the  new  large  generating  plant. 

The  Bonds  are  long-term,  carefully  safeguarded,  have  ample 
sinking  fund  provisions,  and  yield  6^%. 

May  we  send  you  full  particulars  f 
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Limited 
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THE  SAFEST  FORM 
OF  INVESTMENT 


WITH 


The  National 
Debenture 
Corporation , 
Ltd.,  offers  you  an 
absolutely  safe  and 
profitable  investment 
secured  105%  by 
Trustee  Securities 
under  the  laws  of  the 
Prmince  of  Ontario. 


Consult  your  local  dealer  and 
Write  us  for  particulars 

G-ASTIHSONSa 

LIMITED  CST.IBSa 

Tht  Oldest 
Bond  House  in  Canada 
300  BAY  ST.  _____  TORONTO 


Total  Assets  in  excess  of  $800t000 
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Switching  From  Bell  Telephone 
to  Montreal  Power  (New). 

Wili  you  ploaae  advise  me  whether 
you  consider  it  odvisaHe  to  switch 
Bell  Telephone  stock  into  Montreal 
Power  (new)  at  the  present  momentT 

Also  would  you  please  give  me  your 
opinion  on  Atlantic  Sugar  issues!  Is 
the  company  continuing  to  have  as 
I  prosperous  a  year  ms  last  year!  — 
Quebec. 

Answer — It  Is  always  a  difficult 
matter  to  advise  the  switching  f'om 
one  good  investment  stock,  as  Bell 
Telephone  undoubtedly  ia,  into  an¬ 
other. 

Bell  Telephone  at  Its  current  price 
of  138^,  with  a  dividend  of  8  per  cent, 
gives  an  Indicated  yield  of  around  6.7 
per  cent.  The  new  common  stock  of 
Montreal  Power,  with  a  dividend  of 
$2.00  per  share,  and  at  its  current 
price  of  66^,  yields  slightly  over  3 
per  cent. 

It  must  be  remembered  in  conneo- 
tion  with  Bell  Telephone  stock  that 
the  dividend  return  on  this  security 
is  limited  to  8  per  cent,  therefore  the 
investor  has  no  opportunity  of  any 
increase  in  dividend.  There  is,  how¬ 
ever,  a  chance  of  price  appreciation  in 
this  stock  owing  to  the  fact  that  dur¬ 
ing  the  past  three  or  four  months  the 
issue  has  been  subject  to  pressure  on 
account  of  the  antagonism  to  the  new 
schedule  of  rates  for  which  the  com¬ 
pany  is  applying  to  the  Railway  Oom- 
missioners.  Should  the  company  suc¬ 
ceed  in  receiving  permission  for  any 
upward  revision  in  telephone  rates, 
this  stock  would  doubtless  come  in  for 
an  enhancement  in  market  price. 

On  the  other  hand,  although  the 
return  to  the  shareholder  from  now 
Montreal  Power  common  is  compara¬ 
tively  low,  future  prospects  for  this 
stock  are  more  or  less  unlimited,  as  a 
glance  at  past  records  of  the  com¬ 
pany  and  the  coVnpany’s  securities  will 
show.  We  must  leave  it  to  your  own 
judgment  as  to  what  steps  you  should 
takeinthi.s  matter,  as  l>oth  the  stocks 
mentioned  are  high-grade  invc.stment 
stocks,  each  with  certain  features 
which  appeal  to  the  con.sei-vative  in¬ 
vestor. 

With  regard  to  the  Atlantic  Sugar 
issues,  we  think  from  a  long-i-ange 
point  of  view  the  outlook  l.s  a  bright 
one.  The  company,  has  during  the  past 
year  or  so  shown  a  most  gratifying 
recovery  from  the  unfortunate  condi¬ 
tions  caused  by  the  chaotic  state  of 
the  sugar  market  consequent  upon 
withdrawal  of  government  supervision 
In  1921.  The  current  year  started  off 
rather  Inauspiciously  for  the  refining 
industry,  several  influences  tending  to 
affect  both  the  e-xport  and  domestic 
markets  adversely.  It  is  understood, 
however,  that  Atlantic  Sugar  .has 
maintained  its  export  business  even 
through  this  period,  and  that  for  the 
whole  year  to  date  plants  of  the  com¬ 
pany  have  been  working  at  or  dose 
to  capacity.  As  a  consequence,  an¬ 
other  favorable  statement  is  anticipat¬ 
ed.  The  price  situation  during  the 
year  has  been  favorable  to  the  re¬ 
finers,  raw  prices  being  low,  while  a 
favorable  figure  has  been  received  for 
refined  sugar.  The  Cuban  Govern  • 
ment,  however,  has  taken  steps  to 
regulate  the  export  of  raw  sugar,  and 
thus  artificially  bolster  up  the  price. 
Whether  or  not  this  will  reflect  on 
profits  of  refiners  or  whether  the  lat¬ 
ter  will  be  enabled  to  Increase  the 
price  of  refined  sugar  accordingly,  re¬ 
mains  to  be  seen. 

It  is  unlikely  that  any  dividend  re¬ 
turn  can  be  expected  on  the  preferred 
stock  before  the  beginning  of  1928  on 
account  of  sinking  fund  provisions  in 
connection  with  the  funded  debt  of 
the  company.  Prospects  for  a  divi¬ 
dend  at  some  date  in  the  near  future 
are  bright,  however,  granted  continu¬ 
ance  of  the  exi.sting  satl.sfactory  con¬ 
ditions  in  the  refining  industry. 


McIntyre  Mines  and  Mining 
Corporation. 

wm  you  please  let  me  have  through 
your  columns,  your  opinion  of  Mein- 
tyre  Mines  and  Mining  Corporation, 
first  as  investments,  and  secondly  for 
prospects  of  enhancement  in  the  price 
of  their  shares. — M.R.R.,  Montreal. 

Answer — We  would  consider  both 
McIntyre  Porcupine  Mines  and  Min¬ 
ing  Corporation  of  Canada,  good  min¬ 
ing  Investments,  with  favorable  oi>- 
portunlty  for  price  enhancement  Ir. 
each  case. 

McIntyre  Porcupine  is  now  second 
to  Hollinger  in  Canada  as  a  gold  pro¬ 
ducing  mine,  the  annual  report  of  the 
company  for  year  ended  June  30,  1926, 
showing  a  gratifying  increase  In  both 
production  and  net  earnings,  and  more 
significant  still,  a  reduction  in  costs. 
Net  earnings  of  the  company  available 
for  dividends  were  equal  to  28.2  per 
cent,  on  the  outstanding  stock,  while 
ore  reserves  showed  conslderabol  in¬ 
crease  at  $13,038,041,  with  a  mill  ca¬ 
pacity  of  8^00  tons  per  day.  which  is 
a  future  probability  for  McIntyre,  net 
earnings  of  the  company  could  be  tri¬ 
pled,  whlcli,  with  the  low  capitaliza¬ 
tion,  would  mean  earnings  of  approx¬ 
imately  75  per  cent,  on  the  outstand- 


p«r  common  stock,  This  stock  has  [cent.  The  stock  should  be  a  good  bold 
since  appreciated  on  the  stock  ex- 1  for  future  price  enhancement. 


change  to  66%.  The  yield  on  the  new 
common  stock  at  its  current  market 
value,  with  a  dividend  of  $2  per  share, 
is  shown  at  slightly  over  3  per  cent., 
which  Is  not  an  exceptionally  low  yield 
judging  from  past  records  of  the 
Montreal  Power  stock. 

As  was  anticipated,  thi.s  new  low- 
priced  stock  gained  in-stant  popularity 
on  the  stock  market,  the  old  stock 
having  been  absolutely  outside  the 
means  of  the  average  small  investor 
and  trader  for  some  considerable  time. 

It  has  been  a  recognized  fact  that 
despite  the  outstanding  annua!  state¬ 
ments  'Which:  have  been  presented 
each  year  by  Montreal  Power,  a  very 
liberal  policy  as  regards  depreciation 
and  other  appropriations  has  been 
pursued  by  directors  of  the  company, 
and  it  is  safe  to  assume  that  the  divi¬ 
dend  return  on  this  new  stock  will  be 
increased  before  very  long. 

The  Issuance  of  the  new  preferred 
stock  which  now  represents  50  per 
cent  of  the  outstanding  capitalization 
of  the  company.  Is  a  favorable  feature 
as  regards  prospects  of  enhanced  re¬ 
turn  to  new  common  shareholders.  In¬ 
asmuch  as  the  preferred  stock  la  non- 
participating,  and  after  the  regular 


Ing  capital  stock.  The  current  price  |  dividends  of  $3.00  per  share,  have  been 
of  the  stock  of  around  $26  gives  an  in-  paid  on  this  stock,  the  rest  of  the  com- 
dlcated  yield  of  3.85  per  cent,  which  j  pany’s  net  earnings  In  the  future  will 


would  appear  to  reflect  the  anticipa¬ 
tion  of  an  Increase  In  the  dividend 
rate  at  some  not  distant  date. 

Mining  Coriwratlon  of  Canada  has 
Shown  very  satisfactory  expansion 
during  each  of  the  past  two  years, 
some  valuable  finds  in  both  Cobalt 
and  South  Lorraln  properties  of  the 
companies  being  re.sponslble  for  good 
increases  in  production. 

A  feature  in  connection  with  this 
company  which  cannot  be  ignored  is 
the  potentialities  which  exist  In  con¬ 
nection  with  the  valuable  Flln-Flon 
property  located  on  the  Manitoba  bor¬ 
der.  This  property  has  been  proven 
to  contain  huge  resources  in  copper- 
leed  sine  ore. 

The  stock  of  the  company  which 
has  had  considerable  market  appre¬ 
ciation  during  the  past  week  or  so  is 
at  present  selling  around  $8.83,  and 
with  a  dividend  rate  of  twenty-fly* 
cents  per  share,  gives  a  yield  of 
around  6%  per  cent.  Immediate 


be  applicable  to  the  common  stock. 

Montreal  Light,  Heat  and  Power 
Consolidated  has  shown  steady  expan¬ 
sion  year  In  and  year  out  in  the  num¬ 
ber  of  customers  served,  In  gross 
earnings  and  In  net  earnings,  and  the 
potentialities  for  further  growth  are 
unlimited.  The  customer-ownership 
campaign  at  present  being  conducted 
by  the  company  will  doubtle.ss  have  a 
very  beneficial  effect,  as.  judging  by 
indicated  demand  for  the  stock  by 
customer  consumers  of  the  company, 
a  very  wide  distribution  will  be  achiev¬ 
ed  through  this  means,  with  a  conse¬ 
quent  strengthening  of  the  position  of 
the  company  against  any  future  cam¬ 
paigns  which  may  be  Instituted  as  in 
the  past,  on  the  grounds  of  excess 
profits. 

We  would  consider  thl.s  an  out¬ 
standing  Investment  both  as  regards 
safety  of  capital  and  possible  enhance¬ 
ment  of  value.  The  return  to  the 
holder,  it  Is  true.  Is  a  low  one,  but 


prospects  for  a  maintenance  of  this  !  this  state  of  affairs  Is  purely  and  slm- 


dlvldend  are  bright  and  possibilities 
behind  the  FTln-Flon  properties  hold 
out  the  opportunity  of  considerable 
price  enhancement  of  the  stock  from 
a  long-range  point  of  view. 

»  ¥  « 

Montreal  Ronyn. 

I  hold  1,000  shares  of  Montreal 
Rouyn  purchased  at  40  cents.  What 
are  the  present  developments  at  the 
mine  and  what  do  you  think  of  its 
prospects?  Do  you  know  whmt  trans¬ 
pired  at  the  special  shareholders’ 
meeting  on  July  26th.  of  whtich  I  have 
seen  no  report? — ORAT,  Montreal. 

Answer — The  .situation  of  this  mine 
is  considered  very  favorable  as  It  ad¬ 
joins  Amulet  on  the  north  and.  Is  only 
two  claims  distant  from  Noranda.  Sur¬ 
face  indications  have  shown  a  consid¬ 
erable  number  of  veins  and  the  gen¬ 
eral  ore  formations  are  somewhat  sim¬ 
ilar  to  those  found  on  the  properties 
of  the  above  mentioned  mines. 

Tt  is  iinder.sfood  that  the  company 
is  .sending:  an  engineer  to  make  a  thor¬ 
ough  study  of  the  property,  and  If  his 
report  Is  sufficiently  favorable,  an  ac- 


ply  on  account  of  possibilities  of  price 
appreciation. 

•  «  «  ¥ 

Mid-Continent  Petroleum. 

What  ia  your  opinion  as  to  Mid-Con¬ 
tinent  Petroleum  common,  now  seWng 
on  the  New  York  stock  market  at  from 
31  fo  32  dollars  per  share,  being  a  good 
speculative  purchase  ? 

What  are  its  earnings  so  far  re¬ 
ported  in  1926  and  what  about  its 
management  and  prospects  f 

What  are  you  advised  from  conser. 
tmtive  sources  as  to  prospects  for  best 
Oil  Stocks  in  U.8.A.  and  present  oil 
conditions  in  general  ? — "M.  C.  D." 

Answer: — Mid  continent  Petroleum 
Corporation  showed  net  earnings  for 
the  month  of  Jime,  before  deprecia¬ 
tion,  depletion,  and  federal  taxes,  at 
i  $3,962,624  which  compares  with  $3,661,- 
'  844  for  June  1925.  Earnings  were 
equal  to  $60.27  per  share  on  the  otit- 
standlng  pieferred  stock  of  the,  com¬ 
pany  and  $2.83  per  share  on  the  out¬ 
standing  common  .'<tock  as  against 
$55.62  per  share  and  $2.60  per  .share 


live  campaign  of  development  will  be  ;  ®  months  ended 

June  30,  net  aggregated  $6,816,884  as 
compaied  with  $7,346,784  for  the  same 
period  of  last  year  and  earnings  of 
$103.67  per  share  on  the  preferred  and 
$4.86  per  share  on  common  compaied 
with  $110.52  per  share  and  $5.07  per 
share  respectively.  According  to  a  re¬ 
cent  report,  crude  oil  production  of  the 
company  had  been  increased  by  about 
1500  barrels  daily  to  around  15,000 


commenced  immediately.  The  ultim¬ 
ate  .succe.ss  of  Montreal  Rouyn,  like 
any  other  mine  In  prospective  stage, 
depends  entirely  on  whether  ore  at 
depth  is  of  as  good  commercial  grade 
as  surface  Indications  seemed  to  prom¬ 
ise.  At  the  present  time  the  stock 
of  the  company  must  be  classed  as  dis¬ 
tinctly  .<?pectilatlve.  Current  quotations 
are  around  23%  cents.  The  price  pre¬ 
vailing  last  year  was  considerably 
higTier,  and  reached  about  60  cents, 
but  the  failure  of  a  brokerage  house 
who  held  a  large  block  of  stock  had.* 
distinctly  demoralizing  effect  on  the 
market  for  this  stock.  We  have  been 
informed  that  at  the  present  time  the 
company  has  practically  no  Indebted- 
nes.s  and  that  sufficient  funds  will  be 
available  to.  continue  exploration 
work.  We  are  also  Informed  that  the 
special  meeting  of  shareholders  au- 
thorizeif  the  present  campaign  of  de¬ 
velopment  and  elected  a  new  direc¬ 
torate. 

3  «  V  « 

New  Montreal  Power  Stock. 

7  should  very  much  appreciate  hav¬ 
ing  the  details  of  the  new  Montreal 
Power  stock,  and  also  your  opinion  of 
this  as  an  investment.  Hoping  you 
can  see  your  way  clear  to  oblige.  — 
J.A.Y.,  Baskntchewstn. 

Answer — According  to  the  terms  of 
the  capital  reorganization  of  Montreal 
Light,  Heat  and  Power  Consolidated, 
each  holder  of  1  share  of  the  old  cap¬ 
ital  stock  of  the  company  received  in 
exchange  3  shares  of  new  no- par 
value  common  stock,  which  carries  an 
annual  dividend  of  $2  per  share,  and  1 
share  of  new  6  per  cent,  cumulative 


Teck-Hughes  has  bad  a  aubotantlol 
advance  only  recently,  anO,  at  Its  cur¬ 
rent  price  of  $4.60  Is  only  rilgihtly  b*. 
low  its  record  high  of  $4.76,  establlshsd 
a  week  or  so  ago. 

On  account  of  the  potentlalltleB  on 
the  Kirkland  Lake  field,  tbe  stock 
should  be  a  good  purchase  for  a  mode¬ 
rately  long  puU. 

You  will  find  elsewhere  In  tWs  page 
the  Information  which  you  request 
rvith  regard  to  the  new  Power  common. 
*  «  «  « 

Can.  Industrial  Alcolud. 

I  am  holding  100  shares  Oanadimn 
Industrial  Alcohol  around  19.  Wdl  you 
kindly  give  your  opinion  on  the  pros¬ 
pects  of  this  stock. — "D",  Orand'Mire. 

Answer: — The  fiscal  year  of  Cana¬ 
dian  Industrial  Alcohol  Campa.ny  closes 
at  the  end  of  this  month  and  it  is  ex¬ 
pected  that  a  wide  margin  in  earnings 
over  dividend  requirements  will  be 
shown.  Am  a  matter  of  fact  it  la  un¬ 
derstood  that  the  full  dividend  tor  the 
current  fiscal  year  was  earned  during 
the  first  four  months  of  the  period. 

There  Is  an  expectation  in  certain 
quarters  that  some  favourable  action 
will  be  taken  by  directors  of  the  com¬ 
pany  In  connection  with  the  dividend, 
which  accounts  for  the  recent  strength 
in  the  stock,  bringing  It  up  to  21.  This, 
of  course,  is  purely  conjecture  and  de¬ 
pends  entirely  on  the  views  of  the 
directors. 

Should  any  upward  revision  be  made 
in  the  dividend  rate,  the  -stock  will 
doubtless  reach  higher  levels,  but,  at 
Its  current  price  of  21,  the  indicated 
yield  of  6.1  per  cent,  on  the  annual 
dividend  of  $1.28  is  about  as  low  as 
can  be  expected  for  a  stock  of  this 
dass. 

It  must  be  remembered  that,  owing 
to  circumstances  peculiar  to  the  com¬ 
pany,  the  stock  must  be  con-sldered  as 
somewhat  speculative  in  character. 
The  steady  expansion  in  the  use  of 
automobiles  In  the  Dominion,  however, 
has  meant  much  to  the  company  in 
the  way  of  demand  for  its  anti-freeze 
product,  and  it  may  be  presumed  that 
a  continuance  of  the  increasing  de¬ 
mand  will  be  experienced  during  the 
coming  year. 

*  *  *  ¥ 

Enright  Mining  Company. 

7  hold  1,000  shares  of  Enright  Min¬ 
ing  Company,  limited,  purchased  at 
7%  oents.  Please  give  me  your  opinion 
of  prospects  for  this  mine.  —  S.  C.  R., 
Montreal. 

Answer:— The  Efnright  Mining  Com¬ 
pany,  capitalized  at  $3,000,000  of  $1.00 
par  shares,  holds  80  acres  in  the  E3k 
Lake  district. 

At  the  present  time  a  shaft  is  being 
sunk  and  a  force  of  20  or  30  men  is 
engagod  in  development  work.  The 
shaft  has  reached  the  200-ft.  level,  on 
which  level,  and  on  the  100-ft.  level, 
over  600  feet  of  drifting  has  been  done. 
We  are  informed  by  an  official  of  tlie 
company  that  some  very  good  grade 
ore  has  been  uncovered. 

It  la  also  understood  that  develop¬ 
ment  work  wUl  contlniw  to  be  pushed 
along  so  that  an  exact  estimate  of  the 
grade  of  ore  may  be  determined.  Un¬ 
til  this  Is  known  the  prospect  for  the 
mine,  like  any  similar  partially  devel¬ 
oped  venture.  Is  entirely  speculative. 
We  are  informed  that  about  two-thirds 
of  the  stock  Is  still  In  the  treasury, 
although  a  limited  quantity  la  being 
di.stio,sed  of  to  meet  exploration  expen¬ 
ses. 

The  stock  is  not  listed  on  any  of  the 
Mining  Exchanges. 

a  ¥  a  ¥ 

Big  Chief  Oil — Correction. 

In  a  recent  issue  of  Financial  Times 
it  was  stated,  in  answer  to  an  enquiry 
as  to  the  above  company,  that,  .so  far 
as  could  be  ascertained,  no  drilling  had 


barrels  or  about  three-fifths  of  the  yet  been  done  on  the. property. 


daily  requirements  of  the  company’s 
refinery. 

The  general  situation  with  regard  to 
the  oil  Industry  is  better  now  than  it 
has  been  for  .some  <  onsiderable  time. 
There  was  some  talk  recently  about 
over  production  in  the  industry,  but 
an  analysts  of  the  .situation  reveal.s  the 
fact  that,  consumption  is  well  ahead  of 
demand  and  is  likely  to  remain  so  far 
the  balance  of  thi.s  >car. 

The  oil  stocks  arc  being  boomed  on 
the  Wall  Street  market  at  present, 
and,  from  exi.sting  indications,  will 
probably  remain  strong  granted  a  con¬ 
tinuance  of  favourable  market  condi¬ 
tions  in  Wall  Street,  and  it  is  the 
opinion  of  the  majority  of  keen  obser¬ 
vers  that  there  is  little  danger  of  any 
major  bear  market  for  the  balance  of 
the  current  year  at  least. 

¥  ¥  ¥  ¥ 

Inter.  Nickel  and  Fiske  Mines. 

I  hold  shares  of  Fiske  Mines  and 
International  Nickel  and  am  thinking 
of  purchasing  some  Teck-Hughes. 

Would  you  kindly  let  me  have  your 
opinion  on  these  securities. 

Some  information  with  regard  to  the 
new  Montreal  Power  .stock  would  be 


We  are  now  informed  that  the  com¬ 
pany’s  well  had  reached  a  depth  of 
approximately  2200  feet  on  August  23, 
and  that,  while  various  mishaps  dur¬ 
ing  the  past  year  have  tended  to  make 
progress  slow,  the  management  ha.s 
every  rea.son  to  believe  that  satisfac¬ 
tory  progress  will  be  made  from  now 
on. 


SLIGHT  DECLINE 

BLDG.  CONTRACTS 


inpJivhasin^pou)er^ 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  of  purchasing)  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Name  of  Enquirer . 
Address . 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

tCross  out  line  not  desired 


preferred  stock  with  a  par  value  of  I  appreciated.  What  dors  it  pay  and 
$50.  j  what  arc  prospects  for  a.  rise  tin  price. — 

The  market  price  of  the  old  capital  ’’/Suftserffter”,  Ontario. 

.stock  when  the  re-capitalization  plans  Answer: — Fiske  mines  hold  several 
were  announced,  was  around  $220.  claims  in  the.  Rouyn  district,  all  on 
which,  allowing  $50  for  the  price  of  promising  locations.  The  directorate 
the  new  preferred  stock,  indicated  a  Lf  the  company  is  composed  of  men 
price  of  around  $57  for  the  new  no  -  I  well  known  and  re.spected  in  Canadian 

_ _ _ !  commercial  and  financial  circles, 

_ I  which,  in  a  mine  such  as  this  is,  with 

!  onW  surface  indications  to  judge  by, 

I  is  a  premier  consideration.  It  is  im¬ 
possible  with  any  property  so  little 
developed  to  be  sure  that  it  will  prove 
a  paying  proposition,  but.  when  the 
directorate  is  as  reputable  as  that  of 
this  mine,  one  can  at  least  be  sure 
that  the  shareholders’  money  Is  going 
into  development  On  this  account, 
and  considering  the  favourable  loca¬ 
tion  of  the  properties  of  the  company,  j 
we  can  recommend  the  holding  of  the 
stock  as  a  good  .speculation. 

International  Nickel  has  shown  a 
very  satisfactory  increase  in  earnings 
during  the  current  year,  and,  with  now 
uses  for  the  produce  of  the  company 
being  consistently  developed,  the  out¬ 
look  for  the  future  is  bright.  The  new 
Port  Cdborne  plant  goes  into  operation 
within  the  next  week  or  so,  thus  add¬ 
ing  substantially  to  the  capacity  of  the 
compai!?.  The  common  stock  has  been 
slightly  weak  of  late,  and  is  selling  at 
36%  as  compared  with  40  a  month  or 
so  ago.  On  the  basis  of  the  annual 
dividend  of  $2  per  share  the  stock  gives 
a  yield  of  slightly  less  than  6%  per 


Contracts  for  construction  for  the 
first  eight  months  of  1926  are  over  45 
per  cent.  In  excess  of  those  reported 
for  the  same  period  last  year.  Fol¬ 
lowing  the  trend  Indicated  by  previ¬ 
ous  years,  the  seasonal  decline  In 
construction  contracts  awarded  for 
the  month  of  August  was  to  be  ex¬ 
pected.  During  the  present  month 
new  work  to  the  value  of  $31,69€,60.0 
was  reported  as  actually  contracted 
for.  This  sum  Is  practically  on  a 
par  with  that  reported  In  August, 
19'25,  It  being  just  1.5%  increase.  The 
August  total  is  the  second  largest  In 
a  decade  and  Is  well  above  the  aver¬ 
age  of  those  years. 

According  to  MacLean  Building 
Reports.  IJgilted,  projects  in  the 
business  building  classification  re- 


$60  a  Year 

From  Each  of  These 
High-Grade  Bonds 

Although  there  is  a  tendency  on  the  part  of  many 
investors  to  purchase  Bonds  only  at  or  below  par  very  few 
high-grade  issues  carrying  a  6%  coupon  are  now  obtain¬ 
able  except  at  a  premium. 

As  we  frequently  receive  requests  for  offerings  of  sneh 
issues,  we  show  below  nine  Bonds  which  bear  our 
recommendation  and  which  have  been  selectcd-from^our 
current  list : — 


*tGevemtnent  of  Argantine  (External) 


fBalgo  Canadian  Paper  Company  . . . 

Ogilvie  Flour  Mills  Company . 

Paton  Manufacturing  Company.  . . . 


*  Listed  on  the  New  York  Stock  Ezchance. 
t  Rrindpal  and  Interest  payable  in  New  York  Funds. 

The  above  bonds  are  offered  subject  to  prior  sale  and  change 
in  price.  Complete  information  regarding  any  issue  and  a 
copy  of  the  S^tember  edition  of  our  monthly  publication 
“Investment  Securities’’,  which  contains  a  more  complete 
list  of  our  recommendations,  will  be  forwarded  upon  request. 

Wrtfe  our  nearest  office 

The  National  City  Company 

Limited 

Haad  Office — St.  James  and  St.  Peter  Streets — Montreal 


Due 

1958 

99.28 

6.08% 

1944 

101.00 

8.90% 

1995 

107.25 

*.88% 

1966 

103.25 

S.80% 

1947 

103.50 

5.71% 

1943 

101.00 

5.90% 

1932 

103.00 

5.41% 

1953 

102.00 

5.85% 

1943 

104.00 

S.63% 

10  King  Street  East 
TORONTO 


304  Blackburn  Building 
OTTAWA 


71  St.  Petar  Street 
QUEBEC 


Specializing  in  Insurance 
Company  Shares 

This  CoTnipany  was  formed  to  deal  exclusively ’In  the  shares 
of  estabQstied  Canadian  and  American  Insurance  Companies. 

We  do  not  handLe  new  issues,  and  our  opinion,  based  on 
extensive  eocperlence,  should  be  of  value  to  you  In  the  pur- 
dhaee  or  sale  of  tlHs  type  of  eecurity. 

‘Tufluranoe  Stookef*  is  the  title  of  a  booklet  describing  the 
investment  poesIMlttles  of  this  class-jof  security.  A  copy  will 
bo  forwarded  upon  request. 

ELGIN  2029. 

Insurance  Investments 

LIMITED 

Specialising  in  the  Shares  of  Insurance  Companies. 

319  BAY  STREE3T  TORONTO 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  President  Limited 

152  St.  James  Street,  Montreal  Main  2614* 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


$6,500,000 


July  and  again  took  the  lead,  ac¬ 
counting  for  43%  of  all  construc- 
.  tion  or  $13,638,700.  Residential  work 
-pealed  the  precedent  established  in  takes  second  place  again,  having 


accounted  for  $8,6’ri,400  or  27.4%. 
Projects  In  the  engineering  classifi¬ 
cation  were  $7,723,700  or  24.4%  and 
industrial  5.24%  or  $1,662,700. 


You  have  bought  your  Bonds: 
How  will  you  protect  them? 

If  your  bonds  are  “bearer  bonds”  they  are  negotiabla 
and  should  be  protected  like  cash. 

Even  if  they  are  registered,  you  would  have  to  take 
various  troublesome  precautions  in  the  event  of  their 
loss. 

The  modem  way  of  protecting  valuables  is  a  box  in 
a  safe-deposit  vault.  Boxes  in  our  vault  rent  for 
five  dollars  and  upward  a  year. 

Ask  to  see  the  facilities  we  offer  our  vault  clients. 

National  Trust  Company 

PoU^p  Capital  and  Reserve  UmiteBl  Amets  nader  A^inislmldoa 

$4,500,000  hjUMUwsa  $143,000,000 

153  St.  James  Street,  Mimlreal 

7.  M.  Macmxxbix,  Jf«Mfw 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  3,  1926. 


4  •  Justly  lay  claim  to  and  which  credits  the 

(BJir  f tnantial  6imi?$!'T;:r’‘:rr;:r:':o.,.  .  .h. 

PnUlshed  Eyfiry  Friday  at  38»  Craig  Street  West,  I  company  union  has  been  making  such  rapid  progress. 
Montreal  by  The  llontreal  Financial  Tunes  Pnbllahinf  j  Its  members  probably  believe  that  it  Is  not  without 
Company,  Limited  _  l  profit  to  themselves.  If  these  were  times  of  business 


Rights  of  Shareholders  in  the  Matter  of 
Corporation  Finances. 


SUBSCBIPTIOIT  PRICE  :  In  Canada.  $3.00  a  : 


$2.00  for  six  months.  ployer’s  market.  All  that  they  have  been  subscrlblni 

ADTERTISHfG  Rate  Carda  on  application  at  all  our  of-  to  Is  the  company  union  Idea.  It  Is  fair  enough  to  an 


flees  or  from  any  responsible  Advertising  Agency.) 
CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code.  i 


TOROIITO  OFFICE:  6  Jordan  Street.  Representative, 

R.  V.  Rlttenhouse.  Phone,  Elgin  2465-6.  ^ 

WESTERN  REPRESENTATITE:  Geo.  D.  Gittus,  143  labor. 

Vancouver  Hotel,  Vancouver,  B.C. 

I/ONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

NEW  YORK  OFFICE,  25  Beaver  Street.  Robert  a.  m  jjj; 
Farley,  U.  S.  Representative.  Tel.  Broad  2275.  I 

MONTREAL.  FRIDAY,  SEPTEMBER  3.  1926.  as  the 

- - twelve 

Reticence  of  Directors.  ^ohoi 


-  — I  ™  ™  published  hy|becn  passed:  but-.and  this  is  the ,  making  every  company  on  an  equal 

B.  EMMET  COX . .  •  President  depression  and  prevalent  unemployment,  one  might  ‘  /mruHc'  nub  of  the  whole  business — an  op-  |  footing.  As  conditions  are  at  pres- 

DATTD  BURNSIDE  ....  General  Manage  understand  how  the  workers  would  submit  to  the  em-  "  ‘  portunity  for  a  reflection  of  this  re-  ent.  only  outstanding  representa- 

nvnivinn  IT  aivnwPiT  FP«r  I  ^.^^Tltor  ployers  and  accept  any  fornv  of  labor  organlzaUon  un<le>’  tap  caption  of  htop,  condition  will  have  been  (if- 1  tives  of  an  industry,  such  as  United 

- thniBt  Iinon  them  But  labor  since  the  war  has  not  Listen,  "  calllns  for  a  re-  forded  In  the  meantime,  leading  In- 1  States  Steel  and  General  Motors,  can 

SUBSCRIPTION  PRICE  :  In  Canada.  $3.00  a  year;  $1.75  inmsi.  upon  incm.  oui  do  ,  .  .  .  organization  of  the  more  or  less  prev-  evltably  to  the  quotation  of  a  just  i  afford  to  be  so  frank  with  their 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  been  under  the  capitalists  heel.  Workers  have  been  ^lent  system  of  industrial  corpora-  and  true  price  based  upon  such  con- 1  share-holders.  j 

for  six  months.  In  the  United  States,  $3.50  a  year;  selling  their  services  In  a  worker’s  and  not  an  em-  tlons  In  publishing  uninformative,  dltions.  Our ‘great  e.xchanges — and  While  commendation  la  due  toj 
$2.00  for  six  months.  j  ployer’s  market.  All  that  they  have  been  subscribing  and  even  mi.sleading.  financial  state-  no  little  investor  should  ever  own  stock  exchanges  for  their  work  In  ' 

ADVERTISING  Rate  Card,  on  application  at  all  our  of-  to  is  the  company  union  idea.  It  Is  fair  enough  to  an-  their  reports  to  sharehold-  securities  for  which  there  Is  not  such  forcing  companies,  desirous  of  hav- 

e(..A.  fr«Tn  anv  rMmnnaihia  Advertising  AgencT.  ......  ..  j  ,  j  ers.  Caused  quite  a  sensation  In  W  all  a  great  open  public  market  at  all  Ing  their  securities  listed,  to  present  j 

r>Ai>Tv  Annnvaa  »>.  w  tt  r  d  •  fhey  have  done  so  not  always  under  compu  -  gfregt.  so  much  so  that  the  public.a-  times — can  perform  their  proper  certain  Information  and  figures,  the. 

CABLE  ADDRESS:  Flntlmes  ;  W.  U.  code.  slon,  but  frequently  of  choice.  The  rise  of  the  Inside  tion  of  an  advance  copy  was  blamed  function  of  making  true  prices,  con-  power  and  scope  of  such  bodies  are  | 

HE.4D  OFFICE:  Montreal.  Main  8160.  All  Depart-  t,g  explained  not  by  the  Machiavellianism  for  a  .sharp  break  which  occurred  in  sonant  with  valuation,  only  when  limited,  and  thus  other  means  of  ob- • 

ments.  .  but  bv  the  aiivent  of  new  ideas  and  ^he  market  a  day  or  so  before  the  there  Is  such  disclosure.  This,  then,  talnlng  adequate  Information  from 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  _ .,.,.1  Journal  in  que.stlon  was  being  sold  is  the  ultimate  defense  of  publicity,  corporations  whose  securities  have 

R.  V.  Rlttenhouse.  Phone,  Elgin  2465-6.  o  new  spirit  In  the  relations  between  capital  a  u  qj,  tbe  book -stalls.  It  is  fiot  n.s  an  adjunct  to  democra-  a  wide  distribution  have  to  be  found. 

WESTERN  REPRESENTATITE:  Geo  D  Gittus,  143  labor.  Mr.  Ripley,  in  his  article,  does  not  tlzntlon  through  exercise  of  voting  The  author  makes  the  following  sug- 

' Vancouver  Hotel  Vancouver  BC"  ' - -  approach  the  subject  in  any  apolo-  power,  but  as  a  contribution  to  the  gestlon  In  this  connection:  | 

T.oiVDnv  Qi;  F  r  2  Diivles  A  Co  manner,  nor  treat  it  with  making  of  a  true  market  price.  This  Protective  Legislation  Reqnlred.  ! 

^^^eprei^J&ivM  ’  ■’  The  New  Channel  Record  on.  hut  presents  hold  facts,  is  a  point  but  half  appreciated  at  Its  I  stockholders  I 

T., _  a  giving  concrete  examples  and  nam-  real  worth.  Consider  the  plight  "f  I  themselves  If  necessary  brine  about 

NEW  YORK  OFFICE,  25  Beaver  Street.  ^  W  HE  worm  has  turned.  Man,  surpassed  as  a  swim-  ing  the  various  corporations  with  the  uninformed  shareholder,  com- i  „  this  hnalness  nf  niihlt- 

Farley,  U.  S.  Representative.  Tel.  Broad  2276.  I  ^  ^  mother,  and  derided  '^hose  statements  he  finds  fault.  He  peiied  for  some  reason  or  another  to  ; and  mute  I 

MONTREAL.  FRIDAY.  SEPTEMBER  3.  1926.  as  the  weaker  vessel,  has  now  crossed  tbe  Channel  In  ®®?eportlSg^w^s  weireim^^^  for  Urn  lcalld-up  pevlS^Is'S  ^oTthe  ‘ul-  j  Jeem  To”L‘*'oi'iy’' two  Thl^V  whfe'^h  | 

- —  twelve  hours  and  forty-two  mdnutes.  This  la  nearly  but  a  small  propor-  umate  basis  of  the  right  of  every  One^’Ts  ^boycott  tS ' 

rtf  niroAf-rkrc  two  hours  better  than  Gertrude  Ederle’s  time.  It  was  tlon  of  the  general  public  was  Inter-  partner  In  an  enterprise  to  such  dls- 1  [  , ‘  „n_norntlons  The  other 

Keticence  OI  Uirectors.  Vlerkotter  of  cologne  who  came,  saw  and  con-  ested  to  any  extent  In  the  stock  closure  as  shall  assure  him  against  j  the  mo»th ! 

There  is  much  dlBcusslon  going  on  during  this  g^ed  This  German  Invasion  of  England  was  by  a  or  in  the  securities  of  <n<lus-  an  artificial  or  even  a  price?  ^  ^  Issue  in  open  meeting. 

.  .  ...  1.1  ..  ...  iiuereu.  iius  vremau  c-orporatlons.  but  nowadaj-s.  Rigged  market  prices,  based  upon  i  .  .  mv<;terioim  cor-  i 

quiet  summer  season  on  the  subject  of  the  proper  war  veteran.  For  two  hours  he  was  seen  approaching  ^.bg^  street  runs  into  Walljmslde  Information  are.  perhaps,  one  ;  ™ 

conduct  of  directors  In  regard  to  (1)  disclosure  of  in-  the  beach  with  a  power  overarm  stroke.  Only  a  very  street,”  a  much  greater  need  of  can-  of  the  most  vicious  features  of  the  j  bonanzas  have  always  served  as  I  ' 

tl.  .«d  (2)  ftf  surf  thUhoU™  ““"had  ™iy',Vr»»”h‘f“  I  f i 

or  otherwise  of  profits  made  by  the  business.  The  sooner  anded  t  .  v  »  niay  Intelligently  invest  their  hard-  sistence  upon  complete  revelation  In;  .  fllne-  But  even  among  the  i 

dl««.«»  c«.  d.  d,  h.™,  »d  m.y  do  dood  by  "'‘f ‘1”  "TSh  ot  """■  I”"?  “d'vl'S  v" 

ww.  uv  V  u*!....  Odiu  uu  «wu  ly,^  la  performance  quickly  verified  the  Judgment  of  vestment  has  been  made,  be  advised  octii  so  aptly  described  by  Hastings  i  , 

nowlng  and  strengthening  the  doctrine  of  the  pro-  captain  Harry  Pearson,  an  English  pilot  of  Mrs.  Cor-  of  good  times  and  w-arned  of  had  Lyon,  speaking  of  the  prevalent  |  j-jgjgjjj  guarantee,  "at  all  events  to ' 

found  responsibility  of  directors  —  a  responsibility  son’s  party,  that  “with  the  aid  of  a  practical  Channel  times  in  connection  with  the  com-  piactlce  among  public  utilities,  taj^g  ^  gambling  chance,  the  more  al- 1 

BuuD  ..u  J..  ... _ pany  or  companies  In  which  they  are  ‘limilless  obfuscation.  I  inrinir  Kayinao  nf  thn  verv  mviterv  i 

Which  In  the  best  sense  lies  not  merely  towards  the  expert  the  Channel  should  be  conquered  In  less  than  interested.  A  more  comprehensive  jn^portance  of  Income  Account.  '  The  dSer  ‘ Lt.Ies  however,  from ! 
Interests  which  elected  them  but  towards  the  whole  thirteen  hours.”  Vlerkotter  arrived  at  a  a  s  on  truthful  reflection  of  corpora^  The  article,  in  setting  forth  ex- Uhe  ease  with  which  real  responsl- j 
body  of  ehareholders  and  Indeed  the  cornoratlon  itself  August  11.  He  had  calculated  that  by  starting  four  a^lrs  would.according  to  the  <  .  g^^pigg  culled  from  the  annual  re- ‘  bUlty  and  power,  under  modern  con-. 

^  hours  from  high  water  and  maktog  for  mid-Channel  he  eliminate  much  ot  the  o  -  pg,.ig  leading  corporations  of  de-' dltions,  may  often  imperceptibly  pass 

wtth  Its  employees.  Its  customers  and  all  Its  Innumcr-  gbb  tide  to  the  Goodwins,  and  on  the  ‘"ft  trim  K  Tor  tL  calculaLn  I'berate  beclouding  of  conditions  in  |  from  strong  and  competent  hands  In- 

able  velatloiuihlps  .v.  j  .1 .  ^  1  aw  Bntherfnrd  an  basis  for  tne  the  published  financial  statement.  i  to  others  of  a  quite  different  sort.' 

third  tide  drive  ashore.  Captain  Alec.  Rutherford  an  f  security  values.  In  this  connec-  ^gpre^^.-itos  the  growing  popularity  of '  This  Is  what  Is  going  on  with  great  I 

But  In  the  criticisms  which  are  being  passed  upon  authority  on  Channel  Swimming,  pronounced  the  loea  tion  Mr.  Rlplev  says.  ^1^^  yg^jp  stock,  which,  it  is  '  rapidity  all  about  us  at  this  time, 

boards  of  directors  for  over-reticence  about  the  af-  “Perfect.”  He  was  a  witness  of  Vierkotter’s  pace  Indifference  of  Shareholders.  claimed.  Is  merely  a  reversal  of  theiAnd  as  for  taking  the  hit  In  the  j 

when  the  German  made  a  gallant  attempt  on  Aug.  23-24.  "The  advocacy  of  real  Informative  old-time  system  of  bolstering  up  a.s-  mouth,  to  register  the  opinions  of  \ 

flairs  of  their  companies  and  over-stlnglncss  In  the  .  .  ,  .  +  t^d  h  •  foe  "We  cheered  him  ”  wrote  publicity  as  a  corrective  for  certain  sets  by  means  of  goodwill  and  such  thousands  of  stockholders  is  at  best  i 

distribution  of  their  oroflts  one  Imnortant  notnt  in  fnistrateu  y  g.  •  of  our  present  corporate  Mils  must  other  items.  One  case  Is  cited  where  an  expensive,  difficult,  and  often 

oistnouaon  or  ineir  pronts,  one  important  point  in  Rutherford,  "marvelling  at  his  splendid  racing  stroke,  cumulative  7  per  cent,  preferred  well  nigh  Impossible  performance.  A 

their  defence  1*  certainly  being  lost  sight  of.  Critics,  vrhlcb  showed  no  fatigue”.  tion  to  the  whole  matter  of  democ-  stock  is  carried  on  the  balance  sheet  first-class  corporation,  long  notorl- ! 

who  hare  not  themselves  the  taek  of  satisfying  all  In-  ,  ..  t,  havA  both-  ratizatlon  of  control.  A  prime  ar-  at  $1  per  share,  despite  the  fact  that  ous  for  Its  secretiveness,  repeatedly  ip 

Vlerkotter  has  one  handicap  which  must  have  bo  h  which  raises  its  head  at  the  it  was  sold  to  the  public  at  $100  per  issued  statements  like  this,  which 

terests  in  the  management  of  a  great  corporation,  ered  him  in  rough  water  the  sight  of  one  eye  Is  almost  outset  of  all  discussion  of  share-  share  with  a  bonus  of  common '  appeared  In  Its  annual  report  for 

aemn  to  forget  the  tremendous  pressure  towards  under-  gone.  But  he  is  a  man  of  sturdy  build.  He  had  a  holders’  participation  in  direction  Is  stock;  in  this  same  balance  sheet  the  j  1901: 

1  J  .  .J  .  ....  J  »  AT,  Tbo  Bbino  Hib  BiiiToess  lhat  the  shareholder— the  owner,  in  common  stock  Is  carried  at  a  value  The  settled  plan  of  the  directors 

statement  of  gains  and  retention  of  earned  profits  in  record  of  thirty-five  m, les  on  the  Rhine.  ^^cess  yy^^ds-ls  hopelessly  indlffer-  ol  10  cents  per  share.  i  has  been  to  withhold  all  Information 

the  buslnese,  which  results  from  the  present  scale  of  scientific  spirit  as  well  as  to  s  i  gut  to  the  whole  business.  His  Inertia/  The  uselessness  of  the  averag*'  from  the  stockholders  and  others 


wtth  Its  employees.  Its  customers  and  all  Its  innumer¬ 
able  (relationships. 


boards  of  directors  for  over-reticence  about  the  af- 
flsirs  of  their  companies  and  over-stlnglncss  In  the 


recora  o  n  .  vtti  Other  words — Is  hopelessly  Indlffer-  ol  10  cents  per  share.  i  has  been  to  withhold  all  informatioi 

the  buslneBS,  which  results  from  the  present  scale  of  scientific  spirit  as  well  as  to  s  i  gut  to  the  whole  business.  His  Inertia  The  uselessness  of  the  averag*'  from  the  stockholders  and  others  I 

fonHnn  ana  «  a14..  •  t.  cndurauce  as  a  swimmer.  He  outmanoeuvred  the  I'espeqts  the  exercise  of  voting  puhilshed  Income  account  and  profit '  fbat  Is  not  called  for  by  the  stock-  i 

J  y  o  politicians.  Few  ^^rij^unel  tides.  His  feat  Is  a  challenge  to  other  fast  power,  and  almost  everything  else,  and  loss  statement  Is  pointed  ou*.  ■  holders  In  a  body.  So  far  no  re- 1 
corporations  are  now  so  situated  that  they  can  bid  .  -lost  likely  man  to  lower  Vierkotter’s  Is  an  acknowledged  fact.  But  no  th.s  despite  the  fact  that,  fro;n  the  |  quest  for  Information  has  been  made  ■ 

the  nolltlclans  *o  hane-  thoBA  whiAh  AATTunt  ^  riBntBh  one  expects  It  to  he  otherwise.  One  po.nt  of  view  of  the  shareholder  and  In  the  manner  prescribed  by  the  dl- 1 

the  politicians  go  hang,  those  which  cannot  be  touched  record.  If  It  is  broken.  Is  Arne  Borg,  the  groat  Danish  anticipate  that  a  great  the  financial  analyst,  this  Is  the ,  rectors.. .  Distribution  of  stock  has  : 

by  the  tariff  can  be  affected  by  railway  rates  (which  swimmer  and  record-maker,  if  he  has  the  physique  and  guterprlse  will  be  operated  by  town  most  important  medium  for  the  not  meant  distribution  of  control, 

are  unfortunately  not  nearly  so  far  out  of  politics  as  stamina  to  battle  with  the  Channel.  meeting.  It  never  has  been  done  gauging  of  the  current  conditions  j  Surprising,  w-as  it  not,  that,  with  j 

we  could  wish)-  and  those  to  which  railway  rates  are _ — _  successfully;  nor  will  it  ever  he.  The  under  which  the  corporation  is  op-  'the  characteristic  Inertia  ot  stock- ; 

iinimnnrtami  mit,  Vw>  e-nf  of  a  ordinary  run  of  folks  Is  too  busy,  eranng.  The  balance  sheet,  while  j  holders  ‘at  large,’  they  never  assem-  ' 

**  *  by  a  public-ownership  cam-  CoUOOnS.  even  were  It  competent  enough.  Nor  of  distinct  value  in  the  matter  ot  bled  and  formally  preferred  this  re- , 

paign  or  something  else.  F  •  i  1^^  ^  jj^g  pj-imary  purpose  presenting  a  record  of  long  term  quest?  Was  It,  however,  fair  to  ns- j 

In  such  conditions,  to  admit  a  profit  of  20  per  cent  Power  stocks  seem  to  move  up  under  their  own  power,  gf  publicity,  the  .sharing  of  full  In-  operations,  gives  little  or  no  iiidica-  |  sume  that  failure  to  do  so  signified  ; 
however  falrlv  and  honeatlv  an/t  so  to  eneak  formation  with  owners.  Is  to  enable  tion  In  regard  to  existing  conditions,  'approval  of  the  official  reticence?  : 

tArJuI  la  ?  r  «f«cleinUy  made.  Is  so  to  speak.  ^  ,  these  shareholders  to  obtrude  them-  I  hus.  a  standard  form  of  Income  ac-  i  “That  which  stockholders  ought  to  i  , 

rouDie,  and  to  distribute  any  substantial  pan  .  .  u*  ♦  v  Selves  obsequiously  upon  their  own  count,  presenting  gross  sales,  oner-,  bring  about,  and  right  speedily  too,' 

of  such  a  profit  is  almost  suicidal.  So  the  profits  Holland  Is  adding  a  small  principality  to  Its  area  ry  ujgngggjugnts.  Cut  such  Informs-  ating  and  sales  expenses,  and  sep- 1  either  on  private  initiative  or  by  In- , 
keep  on  going  back  into  the  business  In  so  mvsterlous  conquest.  But  it  Is  dykes,  not  trenches,  in  which  the  ^gp  ^  rendered,  will  at  all  events  arate  appropriations  for  depcecia-  diiced  legislation,  is  the  Introduction 
a  guise  that  the  onlv  way  In  which  you  can  tell  thev  fighting  Is  done,  and  the  enemy  Is  the  sea  and  not  an-  serve  as  fair  warlnng  In  case  of  iin-  lioii,  depletion,  bank  and  bond  inter- 1  of  shareholders’  audit  or  of  general 
arA  thArA  IB  hv  TTAti^A  fiTA  =+ao.1tt  4-  i  ...  f  atka- nofiA*  pending  dan.ger.  And  this  danger  est,  etc.,  is  necessary  for  an  Intel  11-  check-up  committees.  The  practice 

are  t^re  Is  by  noting  the  steady  Increase  in  the  vol-  other  natlott.  .  -  ,  will  be  revealed,  not  because  each  gent  viewing  of  the  operatious  of  !of  such  independent  auditing,  made 

ume  or  output  with  no  attendant  capital  charges.  shareholder,  male  or  female,  old  or  any  corporation.  While  admitting  |  at  the  expense  of  the  corporation 

And  the  price  of  the  etock  rises,  and  the  only  thing  From  some  of  their  speeches  we  alpiost  conclude  that  ygpng  even  bother  to  remove  that  hardship  may  be  wrought  In  ;  but  under  the  supervision  of  share- 

that  can  be  done  about  It  Is  to  spilt  It  up;  and  the  no-  chief  thing  in  Mr.  Melghen’s  platform  Is  tBat  he  hie  wrapping  from  the  annual  repon  some  cases  by  the  full  publicdtion  of ;  holders  entirely  Independent  of  the 
par-value  enables  you  to  do  this  without  maklne  mv  dislikes  Mr.  King,  and  the  chief  thing  In  Mr.  King’s  is  In  the  post,  but  because  specialists,  such  figures,  inasmuch  as  it  allow.^  management.  Is  necessary  under  the 
9TirimTtiT.d  i4iBAiAAT..A.  4  *1.  T.  1  ‘““'s  m,.4„vaa  promptly  disseminate  the  Informa-  competitive  corporations  an  in.siglit  '  British  Companies  Acts;  as  also  In 

awkward  disclosures  In  the  balance-sheet.  A  great  that  he  dislikes  Mr.  Melghen.  flor  traivslatlng  It  Into  terms  that  Into  the  Inner  workings  of  a  com- !  Germnay.  Certified  public  account- 

invention,  and  a  singularly  timely  one.  But  we  con-  444*  will  be  Intelligible  to  all.  pany,  It  is  pointed  out  that  the  uni- '  ants  report  to  a  stockholders’  com- 

fess  to  wishing  that  It  were  not  necessary,  and  that  tahibt,  TrhiinBnnhAr  tells  us  there  can  never  he  nro-  ‘"This,  of  course,  will  take  time,  verbal  publication  of  such  figures  I  mlttee  annuallj',  and  they  are  held  ■ 
the  Pomicto,  h..w«,a  Utem  would  rdrtnk  The  ounuol  meetloT  will  Ions  have  would  e.lmlna.e  tuch  h.trd.l.ih  b,  to  a  strtc.  ohllhdlloh  ..  law,- 

“*»T  ®  alxwt  bv  climbing  a  palm.  What  of  It?  In  the  United  States  1 

C  r."  ■  7””  7  .  Some  Points  of  Information  in  Connection 

beyond  possibility  of  concealment.  But  It  !•  slgnlfi- i  TAT-XT^.rxi  i 

cant  of  the  prosiwrlty  of  the  times  that  nobody,  at  the  '  Alberta  gentlemen  have  finished  1 T  ll  I  llVl  rl  fl  ^ 

moment,  is  worrying  about  concealment  of  losses.  organizing  their  world  wheat  pool,  we  shall  be  learn-  f”  ILll  j 


»  *  *  * 

Indian  philosopher  tells  us  there  can  never  be  pro¬ 
hibition  In  India  because  you  can  always  get  a  drink 
by  climbing  a  palm.  What  of  It?  In  the  United  States 
all  you  have  to  do  Is  grease  one. 

*  *  *  * 

By  the  time  those  Alberta  gentlemen  have  flni-shed 
organizing  their  world  wheat  pool,  we  shall  be  learn¬ 
ing  to  eat  other  foods  Instead,  and  they  will  have  to 
make  alliance  with  the  rice  cartel  and  the  potato  flour 
trust  In  order  to  squeeze  us  properly. 


promptly  disseminate  the  Informa-  competitive  corporations  an  in.siglit  '  British  Companies  Acts;  as  also  In 
tion.  traivslatlng  It  Into  terms  that  I  Into  the  Inner  workings  of  a  com- !  Germnay.  Certified  public  account- 
will  be  Intelligible  to  all.  pany,  It  is  pointed  out  that  the  uni-  '  ants  report  to  a  stockholders’  com- 

"'Thls,  of  course,  will  take  time.  |  versal  publication  of  such  figures  I  mlttee  annuallj',  and  they  are  held 
The  annual  meeting  will  long  have  would  eliminate  such  hardship  by  to  a  strict  obligation  at  law.” 

I 

Some  Points  of  Information  in  Connection 
With  Dividends.  ! 


'  make  alliance  with  the  rice  cartel  and  the  potato  flour  When  a  dividend  has  onee  been  le-  (By  H.  S.  Ross,  K.C.)  sense  the  capital  Is  thereby  dlmln- 

The  World  Press  Congress  trust  m  order  to  squeeze  us  properly.  S' be^'SchnJelf  o^  anSed  ‘as  Tus  There  Is  no  legal  way  to  prevent  the  A*’  'dlfflculty  sometimes  arises  ! 

FHOM  many  countries  representatives  of  the  press  -  immediately  transferred  to  the  own-  directors  postponing  dividends  until  when  determining  the  profits,  as  to' 

are  now  on  their  way  to  Geneva  the  nrABAnt  oaIi  ership  of  the  shareholders  even  If  no  common  shareholders  can  share  what  expenditures  may  properly  be' 

of  the  “parliament  of  war"  wmv,a!,+  «»,  definite  day  was  fixed  for  Its  paj--  ^ually  or  even  receive  more  than  charged  to  capital  account  and  what , 

,  .  ,  ..  „  ^  newspaper  Stockholders  Rights,  if  Anv.  ment.  They  should  be  entered  on  preference  shares.  ,  .  ,  .  to  current  expenses.  In  one  case' 

correspondents  the  parliament  would  fall  of  Its  world  the  books  of  account  a»s  soon  as  de-  Sometimes  when  preferred  stock  is  r  was.  held:  "It  may  be  safely  said' 

purpose,  for  the  League  of  Nations  gives  to  every  peo- '  dared.  Although  preferred  shares  I'®  1^®  made  attractive  It  is  limited  to  what  losses  can  be  properly 

•  pie  on  earth  a  platform  from  which  it  mav  anAou  I  (From  The  Wall  Street  JoumaL)  dividends  are  payable  before  the  1*^®  preferential  dividend  but  a  coin-  charged  to  capital  and  what  to  in- ' 

loan  other  peonies  This  nriviw^  u  v  »  »,  common  shares  can  receive  dlvl-  stock  bonus  of  equal  amount  is  come  is  a  matter  for  business  men  j 

1  ower  peoples.  mis  privilege  would  he  of  little  |  N  discussing  the  frankness  of  Mr.  Cochran,  of  J.  P.  dends  such  dividends  do  not  given  with  it.  This  Is  not  as  ad-  to  determine  and  It  Is  often  a  mat- 
va  ue  11  the  press  were  not  there  to  make  It  possible  ( I  Morgan  &  Co.,  In  his  remarks  on  General  Motors,  become  an  obligation  until  for-  vantageous  for  the  other  sharehold-  on  which  the  opinions  of  honest  I 

for  every  nation  to  hear  what  each  other  nation  has  •  it  was  said  that  a  similar  frankness  in  the  matter  of  mally  declared  and  should  not  "efeTre?^harS“^lnL^it  SS^el  "  ' 

to  say.  Whatever  may  be  said  of  the  other  BArviAPa  co+ao  c*aa1  AfAV,i=AA  kTAAAi,,  a  tr-  b®  entered  as  a  liability  on  the  prcierrea  snares,  since  it  r^iures  authorities  hold  that  only  those  ex- | 


Stockholders  Rights,  if  Any. 

(From  The  Wall  Street  JoumaL) 


to  say.  Whatever  may  be  said  of  the  other  bat-itIaab  I  i-ai+a^  cq+ao  c*aa1  ba.!  aiaMbaa  kTA^AUB  e  cs  *  tr  b®  entered  as  a  liability  on  the  prererrea  snares,  since  ii  re^iures  authorities  hold  that  only  those  ex- | 
of  the  League  what  cornea  mf  the  mAf  r  »  ^  ^  Peka  &  Santa  Fe,  balance  sheet.  A  foot-note  should  ^  l^li®  payment  of  additional  dlvl-  penditures  for  which  shares  or  bonds ! 

♦  conferences  of  rep- ;  to  mention  only  two  instances  of  conservatism  carried  show  this  contingent  liability  and  fl®"ds  on  shares  equal  in  amount  to  be  Issued  can  be  properly  ' 

resentaaves  of  tbe  nations  could  without  newspaiver  re-  to  aJvsurdlty,  would  help  the  financial  district  in  Its  re-  such  a  note  would  not  prejudice  the  ^l^®  preferred  shares,  (2)  an  addl-  charged  to  capital  account, 
ports  yield  lime  beyond  the  fruits  of  official  diplomacy;  United  States  Steel  has  5,083,025  shares  ot  common  rights  of  outside  creditors.  tional  voting  right  in  the  manage-  Dividends  must  be  paid  with  ah- 1 

functlonhigr  secretly.  Readers  naturallv  ask  chanter  and  verae  Sometimes  the  directors  declare  a  ki  ®®l»f®  Impartiality  as  between  the , 

tva  Tn.u_ti 4,4  A  TT  4,  J  c,  ,  c.  1  i.  ^  cAooAAr^  ..  "stock  dlvldend”  from  shares  In  the  Quldatlon  a  double  claim  against  the  members  of  any  one  class  and  the! 

De  DiCWnra  oefinltlon  of  the  difference  between  a  United  States  Steel  has  5, $83,025  shares  of  common  treasury,  donated  or  purchased.  Or  ^-ssets.  And  the  receipt  of  bonus  time  and  method  of  payment  must ' 

Journalist  and  a  diplomatist  was  that  the  diplomatist  I  ^  common  stock  capital  of  $503,302,500.  At  the  unissued  shares  may  be  issued  for  may  Involve  the  holder  In  a  be  the  same  for  all.  j 

must  not  tell  what  he  knows  and  that  the  iournalut  I  end  of  last  year  It  had  $240,000,000  appropriated  sur-  th®  purpose  or  new  Issued  shares  liability  to  creditors.  Unless  otherwise  provided  by  i 

must  talk  about  wHat  he  doesn’t  !  nlus  and  $5’!  863  109  unannroDr  ated  ^mlu.  Then  created.  This  Is  Justified  Occasionally,  after  a  very  prosper-  statutes,  charter  or  by-laws,  the  de- I 

!(  ^  ^  does  pin®  and  S5aL863  109  unaroropriated  surplus.  Theo-  undivided  profits  equal  ®u®  year,  during  which  a  large  sur-  claratlon  of  dividends  rests  In  the 

not  chajwiterlze  accurately  either  the  I,«ague  dlplo- '  rctlcally  all  of  this  last  Item  could  be  sued  for  In  the  tbe  face  value  of  the  "stock  dlvl-  Pl“s  has  been  accumulated,  the  dl-  discretion  of  the  board  and  rarely  I 
matlst  or  the  League  Journalist.  The  former  Is  now !  c®“rts  to  compel  payment  of  a  stock  dividend,  even  If  dend."  When  the  "stock  dividend”  rectors  declare  a  “special  dividend”  can  shareholders  compel  the  direc- i 

expected  to  tell  what  he  knows  and  Is  free  to  exoresa  i  this  might  be  rash.  is  pajable  In  stock  without  par  ®r  .  j®*'”®  m  ^dltion  to  the  regular  against  their  Judgment  to  de- 1 

It  without  giving  “offeriBA”-  baH  thn  lat,!  tf  .  '  Bnf  TTAttAH  qtBAi  AAAia  A,,,  «  A,AAi,  the  only  entry  I.s  one  showing  dividend.  This  Is  generally  called  dare  a  dividend,  even  though  liberal  I 

n  without  giving  offense  ,  and  the  latter  Is  able  to  ,  But  United  State.-?  Steel  could  pay  a  50%  stock  dlvl-  tbe  number  of  shares  thus  disposed  "cutting  a  melon.”  When  the  em-  reservations  of  profits  are  being  ' 

know  what  he  Is  talking  about.  An  Inarticulate  dlplo- '  dend,  reducing  its  surplus  to  approximately  $267,712,-  of.  No  value  Is  being  disposed  of,  Ploycfs  participate  this  Is  known  as  made  for  working  capital  or  as  a 

matlst  and  an  uninformed  Journalist  go  logically  toge-  i  000,  and,  on  the  basis  of  earnings  of  the  past  three  the  shareholders’  proportionate  in-  "profit-sharing.”  surplus  fund  for  future  comtingen- 

ther.  But  the  diplomatist  who  can  tell  what  he  knows  years,  continue  the  present  7%  dividend  easily  on  the  l®rest  remain.^  the  same,  but  Is  mere-  Impairment  of  (’apilal.  cies.  The  courts  will  Interfere  to 

and  the  Journalist  who  can  know  what  he  Is  talking  Increased  capital.  Earnings  from  1923  to  1925  In-  ^^AtB?iA?nA4?^  “Interim  dividends”  are  declared  Pr®vent  undue  or  Improper  retention  i 

AAA _ _  .  ....  IB  ittiivius  J  ,,,Ao  ..  A  ,  *ug  more  shares  outstanding.  The  .aa  nnuBii-ii  AwrfitB  Av(«t  +«  iiiBfi  ®f  Profits  when  "an  abuse  of  dlscre- 

a^ut  are  complementary  In  their  service  to  mankind,  elusive  averaged  $13.68  on  the  common  share.  Paying  amount  of  surplus  available  for  I  or  wuIa  Jor  Bomr  (of  directors)  would  constitute  a 

‘"rfie  Fourth  Estate”  Is  an  essential  factor  not  only  in  tL®  present  7%  on  tbe  Increase  It  could  carry  over  $2  other  dividends,  whether  shares  or  rLson  it  is  desired  to  anticipate  ^  *»»'®ach  of  good  faith  which  1 

every  country  possesssed  of  parliamentary  government,  ®  share  annually  on  the  entire  new  capitalization  or  cash,  is  not  affected.  regular  dividend  in  whole  or  in  part.  bound  to  exercise  towards  j 

but  especially  In  the  world  at  large.  ’  «ver  $15,000,000  to  surplus.  bond^'o^'^?^  ™oopA'v*^  ^  dividend  Is  a  debt  duo -from  the  .stockholders.”  I 

The  members  of  the  World  Press  Congress  will  have  ®1®®®  1^25  Atchison  had,  unappropriated,  SomeUmes^dlvldends  are  paid  out  mdAhtPdnPBB  if  a  ***"  ^ ’^f***‘ 

an  opportunity  to  see  something  of  the  machinery  of  and  loss  surplus,  available  for  distribution  of  capital  '’f  rises  ‘=®®'Pany  »>®  «®t  ««  asainst  hls  tal!i  sbareholdlrrigSirfhe” Vld 

information-gathering,  of  conference,  to  which  their  dividend,  $209,852,000.  With  $232409,000  i®  dividend  and  be  deducted  from  It.  Motor  Company,  to  force  the  dlroc- 

own  journalistic  machines  are  essential  In  carrying  common  stock  this  would  allow  a  stock  dividend  of  ^be  court.s  for  any  loss  to  creditors.  general  rule  Is  that  diyldend.s  tors  to  pay  out  part  of  Its  large  eur- 

Into  homes  and  offices  the  world  around  the  facts  and  ^  stock  dividend  last  year  would  have  left  a  corpor.atlon  owning  shares  In  an- 

opinions  coming  to  expression  in  this  greatest  of  par-  stockhold^  at  $11.40  on  the  common  ordteldlnd^'s  Sd  <l®Preclatlon  first  made  Ford?  ^ho  satef  “MylmbRi?  Is  to 

liaments.  These  publishers  and  editors  will  profit  by  This  year,  estimating  such  earnings  at  $20  a  rbTthe^Indl'l•Ivte’^coL5^^^^^^  ffood.  that  Is.  the  dividend  must  be  employ  still  more  mL.  to -spre^'ad'tli? 


Dominion  Telegraph 
Securities,  Limited 

(Succettort  to  Dominioo 
Telegraph  Company) 

S'/z  %  Bonds 

Due:  February  2,  1978 

Series  “A”  and  “B” 


Bought  —  Sold 
Quoted 

Im^uiries  Invited 

Cochran,Han 

fir  Co.,Limited 
.TORONTO 

IE>oinini<m  Bank  Bld^ 
anCHENER  LONDON 

aSKln^flOnnnt  DundasBuUdin^ 

»  ^LONDON; 

Gwahom  UooM-Old  Broad  SL 


We  will  shortly  offer  to  our 
clients  and  for  public  sub¬ 
scription  — 


t.'NCJtUALl.Y  AnRACTIVK 

Short-term  Bond 

yielding  nfi 

/  %and 
9  /  ^  carrying 

Bonus  of  Common 
Stock 


Descriptive  circulsu'  may  be  had  on 
request,  without  obiigation. 


Kindly  send  me  full  particulars  | 
about  the  above  issue.  | 

Same. _ j 

Address„.^ _ _  —  .  , 


ESTABLISHED  1910 

CREDIT-CANADA 

Limit^e 

Investment  Bankers 
120  St.  James  St.,  Montreal 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Retd  Office  snd  Workii 
::4  WEILINGTO.V  STRESr 
OTTAWA 

Brnnrh  OffloeBi 
Montreal — ISO  St.  James  St. 
Toronto— 1604  Royal  Bank 
Bldg. 


,44.^00  i/ui4U0UBi»  ituu  euiujra  win  prom  oy  .  -  - - - - -  -  ,  nnrlorlvinir  enmnanv 

the  discussions  of  their  own  press  problems,  from  outstanding  common,  would  after  ^  J  Iteeferenre 

various  points  of  view,  but  also  they  will  have  the  ^  dlstrlbuOon  leave  common  share  earn-  ®  * 


advantage  of  observing  at  close  range  this  undertak-  $13.30,  or  nearly  twice  the  7%  dividend.  . . .  . .  .  . . . . . . . .  4„  „„  Mut¬ 
ing  In  behalf  of  better  understanding  among  men.  years  Atchison’s  aggregate  surplus  "guaranteed  stock”,  but  the  term  is  debts  of  the  company.”  ting  the  greatest  share  of  our  pro- 

Thls  is,  after  all,  the  chief  end  of  Journalism  dividends  equalled  $43  a  share  on  the  common  one  which  should  be  used  to  describe  An  exception  is  the  case  of  com-  fits  back  in  the  business.”  The  Court 

stock.  shares  upon  which  the  dividends  are  panics  working  mines  or  operating  said  (and  the  highest  court  of  Mich- 

Toof  ir44br„0A»  Cbo  BtAAbhAMcA,,  oaaaamaj  guarantccd  by  some  other  company,  under  leases,  patent  rights,  etc.  Here  igan  unanimously  confirmed  the  de- 

New  TlniniTR  Naw  lAiscta  Last  February  tte  stockholders  approved  a  recom-  as  Is  not  uncommon  in  arranging  the  express  purpo.se  is  the  working  clslon):  “It  Is  not  within  the  lawful 

xxcw  AJiiiuiib,  ixew  lOeSs  mendation  of  the  board  that  It  be  authorized  to  “from  the  terms  of  railroad  combinations,  out  of  the  property  and  the  Impair-  powers  of  a  board  of  directors  to 

A  survey  of  company  unions  conducted  by  the  Amer-  time  to  time  caused  to  he  issued _ any  capital  stock  Preferred  shares  may  be  cumula-  ment  and  final  exhaustion  of  the  shape  and  conduct  the  affairs  of  a 

lean  Federation  of  Labor  has  reached  the  point  of  the  company,  common  or  preferred,  heretofore  or  non-oumulatiye  and  In  the  properties  is  the  main  object  of  the  corporation  for  the  mere  incidental 

wherA  PrAfifiiAAt  firoon  fAPJe  inBtifiAS  ia  AABAr4KiA„  ♦bp  hprAaftAr  aiithortv.ftd  "  AtchiaoA  ib  iAAnrAA„a«A4  ma_  cose  a  passed  dividend  Is  lost  companies  benefit  of  shareholders,  and  for  the 


f.  ^  from  "surplus.”  In  one  case  it  was  benefits  of  this  Industrial  system  to 

>on-(/iimulatiTe  rreteronce.  stated:  "dividends  can  properly  be  the  greatest  possible  number,  to 

Preferred  shares  bearing  cumula-  declared  only  from  the  profits  over  help  them  build  up  their  lives  and 
tlve  dividends  are  sometimes  called  and  above  the  capital  stock  and  the  their  homes.  To  do  this  we  are  put- 


New  Unions,  New  Ideas 


City  of  Edmonton 

5/^%  Bonds 

Due  Nov.  let,  1945 

Interest  payable 
May  Ist  and  Nov.  1st 

Principal  and  interest  payable 
Canada  and  Sew  York 

PRICE:- 

101^'^  and  interest 
yielding  S.39% 

McDonagli,  Somen  9  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


THE 

IR0YALTR1IST6I 

EXECUTORS 

i^TRUsTEES  ^ 


Invoa^ora  e>ecacl 


state  whether  the  menace  Is  to  labor  or  only  to  the  0.00  had  heretofore  been  offered  to  stockholders  and  shares  undesirable  as  they  are  an  muy  bo  regarded  as  sunk  and  gone,  was  to  sacrifice  the  Interests  of  _  _  _  _ 

„  .  ,, _ T  _ _  4-„a44„,.  1.  j  ,  j  pmk.a.ikaa  tny  Ppipoap  44f  4....*  inducement  to  the  Improper  passing  and  If  the  company  retains  assets  shareholders,  it  would  not  be  the 

Federation  of  Labor.  Capitalism  has  developed  a  new  not  subscribed  for.  R  ase  of  all  of  this  would  Just  dividends  and  to  tbe  admlnlstra-  sufficient  to  pay  its  debts  It  may  dl-  duty  of  the  courts  to  Interfere  ”  The  ^  ^ 

strategy.  It  no  longer  opposes  labor  unions,  but  at-  enable  a  60%  stock  dividend.  ‘tjon  of  the  company  in  favor  of  the  vide  any  excess  money  (obtained  by  B'ord  Company  paid  60%  or  $1,200,-  ' - -  '  - ^ 

tempts  to  "satisfy  the  instinct  for  organization  among  In  the  name  of  common  sense.  In  the  face  of  these  common  shareholders.  In  such  cases  working  the  property  over  the  cost  000  on  Its  capiUl  of  $2,000,000  leav-  Xhe  Financial  Times  is  printed  amt 
workers”  by  netting  up  unions  of  employes  over  which  two  examples  of  reinvestment  of  the  stockholders'  Profits  ^e  diverted  to  Improve-  of  working  it)  amongst  the  share-  Ing  some  $58,000,000  to  bje  reinvested.  published  at  333  Craig  street  West, 

the  employer  exercises  authority  It  ie  a  summary  money  run  senile,  Is  It  not  about  time  that  the  stock-  This  le  my  opinion,  is  The  decree  of  the  courts  required  the  Montre^,  by  The  Montreal  Financial 

tne  cmpiojer  exercises  auinoriiy.  it  le  a  summary  the  company  but  In  the  meantime  true  although  some  portion  of  the  directors  to  declare  an  additional  dl-  Times  Publishing  Company.  Limit- 

which  credits  employere  with  a  bit  more  subtlety  than  noider  made  hi*  voice  heard.  tjig  preferred  dividends  are  lost,  property  itself  is  sold  and  In  some  vldend  of  over  $10  000  090  General  Manager, 

s*  Burnilafie 


iinuTTbsi  II  i-  ~niniii>iii 
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The  time  to  make 
your  Will 

— is  now! 

While  your  mind  is 
alert  and  active  is 
the  time  to  make 
your  Will.  Do  not 
wait  until  you  think 
you  are  going  to  die. 

Consider  now  how 
your  Estate  will  be 
distributed  and 
managed.  Confi¬ 
dential  discussion 
of  this  matter  is  in¬ 
vited  without  obli¬ 
gation  or  charge. 

Montreal  Trust 
Company  * 

1!  Place  d’Armcs,  -  Montrea', 

SIR  HERBERT  S.  HOLT.  Presidfnt 
A.  J.  BROWN,  K.C.,  Viee-Prcaident 
F.  G.  DONALDSON.  Gen.  Manager 


BUSINESS  REVIEW 
VERY  ENCOURAGING 


The  Dominion  Bureau  of  Statistics 
summarizes  the  condition  of  Can¬ 
adian  business  as  follows; 

The  high  level  of  business  activity 
in  evidence  during  the  second  quar¬ 
ter  of  the  present  year  was  nearly 
maintained  in  July.  Slackening  in 
some  lines  resulted  in  slight  reces¬ 
sion  from  the  high  point  on  the  pres¬ 
ent  movement  attained  in  June,  but 
the  physical  volume  of  business  was 
at  a  much  higher  level  than  in  the 
first  quarter  of  the  present  year  or 
in  the  corresponding  month  of  1925. 
Construction  contracts  awarded,  due 
allowance  being  made  for  seasonal 
tendencies,  were  in  somewhat  lesser 
amount  than  in  June  last,  due  chief¬ 
ly  to  the  ^absence  of  large  contracts. 
The  primary  iron  and  steel  Industry 
after  three  months  of  comparatively 
heavy  production  experienced  some 
contraction  in  July.  The  dollar  vol¬ 
ume  of  business  as  indicated  by  bank 
debits  also  pointed  to  a  recession  in 
July  as  compared  with  the  preceding 
month,  although  the  comparison 
with  July,  1925,  was  favorable.  In 
spite  of  the  restricted  movement  of 
grain  to  intermediate  markets,  reve¬ 
nue  freight  carloadings  showed,when 
correction  is  made  for  seasonal  ten¬ 
dencies,  a  substantial  Increase  over 
the  preceding  month.  Perhaps  the 
most  hopeful  factor  considered  in 
this  connection,  is  the  high  level  of 
industrial  employment.  I’ollowlng 
the  pronounced  expansion  recorded 
at  the  beginning  of  June  there  was  a 
tiirther  important  increase  in  em- 
l)loyment  on  July  1st,  the  additions 
to  staff  exceeding  those  reported  on 
tlie  corresponding  date  of  any  pre- 
viotis  year  of  the  record  and  the  In¬ 
dex  of  employment  being  higher 
than  in  any  other  month  since  1920. 
Tlic  employment  situation  on  Aug¬ 
ust  I  was  practically  unchanged,  as 
the  index  showed  a  slight  Increase 
over  .luly,  but  the  advance  wtut  more 
than  accounted  for  by  seasonal  ten¬ 
dencies. 

Two  of  the  three  factors  represen¬ 
tative  of  the  different  phases  of  the 
economic  situation  of  Canada,  show¬ 
ed  increases  in  July.  The  notice  de¬ 
posits,  chosen  as  the  most  signifi¬ 
cant  banking  factor,  experience  a 
further  decline  in  July,  and  was  at  a 
lower  level  than  at  any  month  end 
since  January  last.  The  Index  of 
31  industrial  stocks  traded  on  the 
Montreal  and  Toronto  exchanges 
made  a  substantial  gain  for  the  sec¬ 
ond  montli  in  succession.  Wholesale 
prices  showed  a  slight  gain  after  a 
decline  which  was  practically  con¬ 
tinuous  during  the  first  six  months 
of  the  year. 


CO-OPERATION 
IN  CANADA 
VITAL  FACTOR 


Sir  Frederick  Williaim-Taylor, 
General  Manager  Bank  of 
Montreal,  Reviews  Western 
Deveiopment  and  the  General 
Economic  Conditions — Neces¬ 
sity  of  Team  Play  by  All  Sec¬ 
tions  of  Country. 

Sir  Frederick  Willi  am  s-Taylor, 
who  has  just  returned  from  a  tour 
of  the  Canadian  West  made  the  fol-  ] 
lowing  comments  of  conditions  In  i 
the  prairie  provinces  and  British 
Columbia: 

"The  process  of  development  In  j 
the  West  Is  so  rapid  that  a  yearly! 
visit  is  essential  in  order  to  vis- 1 
uallze  perfectly  the  picture,  to  ab- , 
sorb  the  atmosphere  and  to  get  the  | 
point  of  view  of  our  people  west  of  i 
the  Great  Lakes.  In  British  Colum-  i 
bia  it  seems  almost  Incredible  that  i 
a  population  even  now  of  only ! 
5(K),000  people  could  have  accom-  j 
pllshed  so  much  In  so  short  a  span 
of  years. 

Tancouver  Expanding.  1 
"Vancouver  is  expanding  at  a  re¬ 
markable  rate,  due  In  part  to  the  1 
agricultural  and  industrial  progress  i 
in  the  interior,  and  in  part  to  Its  ; 
growing  importance  as  a  seaport.  | 
Vancouver  is,  of  course,  the  gateway  i 
to  the  Orient,  and  In  view  of  the  i 
developing  trade  with  Japan  and . 
China,  as  well  as  with  Australasia,  j 
It  would  be  difficult  to  exaggerate  ; 
Its  importance  In  this  respect.  i 

"Without  going  Into  particulars,  i 
one  cannot  but  be  specially  im- 1 
pressed  by  the  fact  that  the  pro-  j 
vlnce  has  nearly  17,000  miles  of  j 
highways — of  which  6,000  miles  run  ! 
through  mountain  scenery  of  sur-  ^ 
passing  beauty  and  grandeur — by  I 
the  railway  and  steamboat  facilities, ! 
and  by  the  splendid  public  buildings, ' 
Including  schools,  hospitals  and  a  i 
great  univ’ersity.  i 

"Then  there  is  the  development  of  | 
the  fruit  industry  and  of  agricul¬ 
ture,  of  fishing,  of  lumbering,  and  I 
the  great  mining  and  smelting  In- ! 
dustry  at  Trail,  one  of  the  most  pro¬ 
digious  creations  of  Its  kind  in  the  | 
world.  More  population  is  wanted  in  | 
British  Columbia  and  will  surely ' 
come.  I 

“As  for  the  prairie  provinces,  they  i 
might  well  and  without  exaggeration 
be  described  as  the  richest  of  all 
gold  mines,  and  the  comparison  Is 
appropriate  when  one  stops  to  con¬ 
sider  that  these  provinces  produce 
of  wheat  and  other  crops  a  total  ex¬ 
ceeding  in  value  the  world’s  total 
annual  output  of  gold  by  two  hun¬ 
dred  and  seventy  millions  of  dollars. 
The  estimated  value  of  the  field 
crops  of  the  prairie  provinces  for  the 
year  1925  was  $660,000,000  as  against 
the  world’s  output  of  gold  last  year 
of  $390,000,000.  Gold  mines  become 
exhausted,  but  farm  lands  can  pro¬ 
duce  forever. 

‘Winnipeg  and  the  larger  cities 


H,  J.  Eoffey  has  been  appoint¬ 
ed  manager  of  McCualg  Bros, 
new  uptown  office  on  Peel  Street, 
opposite  the  Mount  Roj'al  Hotel. 


Everetf  Dwyer,  son  of  W.  II. 
Dwyer,  the  well  known  local 
grain  man,  has  become  asaoeJat- 
ed  with  Wllllatas.  Partridge  & 
Hodgson,  Limited. 


\.  'r.  Weldon  is  appoinUJ 
general  traffic  manager,  Can¬ 
adian  National  Railways,  with 
jurisdiction  in  respect  to  freight 
and  passenger  traffic.  The  ap¬ 
pointment  will  be  effective  Sep¬ 
tember  1.  Mr.  Weldon’s  office 
will  be  In  Montreal. 


Sir  Frederick  Williams-’rajlor, 
general  manager  of  the  Bank  of 
•Montreal  returned  to  Montreal 
this  week  after  a  trip  of  tnspeo- 
tion  extending  to  the  coast. 


E.  W.  Beatty,  president  of  tUa 
Canadian  Pacific  Railway  arrived 
in  Vancouver  on  Tue.sday  on  his 
annual  tour  of  Inspection  of  the 
company’s  lines. 


Hon.  Lome  C.  Webster  was 
elected  to  the  directorate  of  the 
Canadian  Marconi  Company  at 
the  annual  meeting  of  the  com¬ 
pany  held  this  week. 


D.  B.  Hanna  and  .1.  J.  Hitcliell, 

president  and  vice-president,  re¬ 
spectively,  of  the  Western  Can¬ 
ada  Flour  Mills,  have  returned 
to  the  east  after  a  month’s  in¬ 
spection  trip  of  the  crop  situa¬ 
tion  in  Western  Canada.  • 


H.  B.  Walker,  the  Montreal 
manager  of  the  Canadian  Bank 
of  Commerce,  Is  retiring  on  No¬ 
vember  30th,  after  a  ser'vice  dat¬ 
ing  from  1877.  He  will  be  suc¬ 
ceeded  by  P.  C.  Stevenson,  who 
is  at  present  manager  of  the  Ot¬ 
tawa  branch  of  the  bank. 


The  Hudson  Bay  Company  an¬ 
nounce  the  election  of  A.  K. 
Graham  to  the  board.  Mr.  Gra¬ 
ham  is  a  director  of  Graham’s 
Trading  Company,  Limited,  East 
India  merchants  and  of  the  In¬ 
dian  Radio  Telegraph  Company, 
Limited,  and  a  trustee  of  the 
port  of  Bombay. 


Crawford  Gordon,  assistant 
manager  of  the  main  office 
branch  of  the  Canadian  Bank  of 
Commerce  In  Toronto,  has  l^en 
appointed  manager  of  the  Ot¬ 
tawa  branch  of  the  hank.  He 
will  succeed  P.  C.  SteveBson, 
who  has  been  transferred  to 
Montreal  to  replace  H.  B.  Walk¬ 
er,  who  Is  retiring  on  i>ensIon. 


Sir  .irthur  Worley,  general 
manager  of  the  British  Mercan¬ 
tile  Insurance  Co.  of  London, 
Eng.,  accompanied  by  number  of 
officials  of  the  company,  are  now 
taking  in  the  West  as  part  of 
their  Canadian  tour.  'I'he  Brit¬ 
ish  Mercantile  and  its  subsidiary 
companies  have  insurance  in 
force  of  over  $200,000,000  in 
America  alone. 


W.  G.  Hamilton,  manager  of 
the  Canadian  Bank  of  Commerce 
at  Yorkton,  will  shortly  be 
transferred  to  the  office  of  the 
superintendent  of  the  bank  in 
Regina  in  order  that  he  may 
serve  as  relieving’  manager  for 
the  Saskatchewan  territory.  He 
has  been  manager  of  the  York¬ 
ton  branch  for  the  past  six 
years. 


Dr.  l>ev  Zavel,  minister  of  So¬ 
cial  Welfare,  and  Dr.  Budolph 
Knraz,  minister  of  foreign  af¬ 
fairs  and  chairman  of  the  spe¬ 
cial  committee  on  emigration, 
for  Czecho-Slovakia,  are  now 
touring  the  Canadian  west  with 
a  vleWvto  ascertaining  the  pros¬ 
pects  for  emigrants  from  their 
homeland.  Their  country  is  ex¬ 
periencing  a  normal  increase  of 
population  of  400,000  per  annum, 
for  which  provision  must  be 
made  through  migration. 


George  W’.  Bobertson,  secre¬ 
tary  of  the  Saskatchewan  Wheat 
Pool,  sailed  last  week  for  Aus¬ 
tralia,  where,  upon  the  invita¬ 
tion  of  the  Australian  co-opera¬ 
tive  marketing  organizations,  he 
will  study  the  co-operative  ven¬ 
tures  in  the  Commonwealth. 
Along  with  H.  W.  Wood  of  the 
Alberta  pool,  who  will  be  in  the 
Antipodes  In  the  Interests  of  the 
Central  Selling  Agency  of  the 
three  western  wheat  pools  he 
will  also  visit  New  Zealand  to 
investigate  the  co-operative 
marketing  system  for  dairy  pro¬ 
ducts. 


supplementary  sources  of  revenue- 
I  was  greatly  Impressed  with  the 
growth  of  mixed  farming  since  the 
occasion  of  my  last  visit.  Cattle 
raising,  dairying,  hog  and  poultry 
raising,  and  even  honey  production 
are  now  Important  Industries  in 
Manitoba,  Saskatchewan  and  Alberta, 
so  much  so  that  not  only  are  local 
wants  being  provided  for,  but  dairy 
products  are  being  exported  in  ever- 
increasing  quantity.  When  one  takes 
into  consideration  the  extent  and 
fertility  of  the  land,  the  favorable 


climatic  conditions  and  the  vast  field 
and'  to^J^rarrku  growlng.''biislness  presented  for  the  expansion  of  mixed 
is  active,  manufacturing  is  increas- '  ‘f  staggered  at 

ing  and,  though  all  may  not  be  I  Potentialltie.s  ^  our  gre.at  west- 
equally  prosperous  there  is  little  ‘  production  of 

poverty  and  no  unemployment  to  i  '^'ealth  and  the  maintenance  of  an 
speak  of  '  immense  population. 

"To  sum  up  the  .situation  as  I  see 
it,  as  a  result  of  my  trip,  the  thing, 
tbe  vital  thing,  for  us  Canadians  to 
keep  before  us,  is  the  necessity  of 
team  play-  No  one  of  the  five  sec¬ 
tions  of  Canada  can  accomplish 


1st  MORTGAGE  BONDS 
APPEAL  TO  INVESTORS 


"Harvesting  is  now  sufficlenfly 
well  advanced  in  the  Prairie  Pro¬ 
vinces  to  permit  of  the  crop  being 
estimated  with  reasonable  certainty, 
and,  taken  as  a  whole,  it  will  at  any 

rate  be  well  up  to  last  year  in ;  .  ...  nr  . 

quanttty,  and  above  the  average  in  a  separate  unit.  We  must 

point  of  quality.  PMrther,  there  is  we  will  work  out  some  im^Proyed 
reason  for  believing  that  it  will  com-  scheme  of  co-operation  so  that  the 
mand  satisfactory  prices  and  that,  dominion  may  achieve  the  best  re- 
therefore,  the  returns  to  the  farmers  !  *“***• 
as  a  whole  will  again  be  large. 

More  Mixed  Farming. 

"It  should  not  be  forgotten,  how¬ 
ever,  that  while  grain-growing  is  i 
still  the  chief  source  of  revenue  in 
the  Prairie  Provinces,  and  will  con- 1  ~  ^  „  , 

tlnue  to  be  so  for  many  years,  the ,  United  States  Mortgage  Bond 

farmers  now  have  many  important  I  Company,  Limited,  which  is  the  par- 

!  ent  company  of  the  United  Bond 
j  Company,  Limited,  of  Windsor  and 
Toronto,  has  just  issued  a  statement 
i  for  the  six  months  ending  June  30, 
1 1926,  closing  a  very  successful  half 
year. 

Earnings  after  more  than  ample 
transfers  to  reserve  accounts  were 
equal  to  over  12%  on  the  company’s 
stock  or  at  the  rate  of  25%  per  an- 
i  num.  Total  assets  are  now  over 
$13,000,000,  and  the  total  of  surplus 
and  reserve  accounts  is  almost  equal 
to  the  company’s  paid  up  capital  be¬ 
ing  over  $500,000. 

The  company’s  million  dollar  of¬ 
fice  building  In  Detroit  has  turned 
out  a  particularly  valuable  asset. 

The  United  States  Mortgage  Bond 
i  Company.  IJmlted,  can  look  with 
i  pride  upon  its  achievements,  not 
only  because  of  the  foregoing,  but 
because  they  can  tnithfully  say  that 
not  one  dollar  has  ever  been  lost  by 
an  Investor  in  United  First  Mort¬ 
gage  Bonds. 


CROP  MOVEMENT 
COMMENCES  IN 
WEST.  CANADA 


(Continued  from  page  1.) 

Saskatoon  the  Employment  Sendee 
of  Canada  office  had  applications  for 
2.000  more  men  than  they  were  able 
to  send.  In  Winnipeg  .Mayor  Webi) 
has  Issued  an  appeal  to  employers  to  j 
release  every  able-bodied  man  who  i 
can  be  spared  for  the  job 

Becedliig  Prices. 

Receding  prices  on  the  grain  e.x-  j 
change  are  regarded  as  the  natural  | 
outcome  of  the  large  crop  which  has 
been,  or  Is  being  harvested  on  the 
north  American  continent.  Once  the  i 
heavy  crop  movement  In  the  Can- ! 
adian  west  Is  under  w.ay  It  is  feared  : 
that  there  may  be  further  cessions. 
It  is  stated,  however,  that  European 
grain  crops  have,  been  over-estimat- ' 
ed  and  hopes  are  entertained  that  a  ^ 
healthy  demand  for  the  Canadian  ^ 
products  will  manifest  Itself  this 
I  fall. 


WHY  DO  BRITISH 
BUYSO  FEWCAN. 
SECURITIES? 


Prominent  Toronto  Financier 
Returning  From  London  Gives 
Reasons — Lower  Yield,  Addi¬ 
tional  Expense  of  Floating  in 
England,  Prajudice  From  Ex- 

genen<%  With  Can.  Railway 
ecurities  Important  Factors. 

Toronto. — A  prominent  local  finan¬ 
cier  who  has  been  in  Ibondon  for  the 
past  two  years  representing  a  finan¬ 
cial  house,  when  asked  by  your  cor¬ 
respondent  why  more  Canadian 
securities  had  not  been  sold  In  Great 
Braltain  since  Sterling  returned  to 
par,  gave  various  reasons,  the  chief 
of  which,  probably,  was  that  prices 
prevailing  for  bonds  In  the  Ixmdon 
market  were  not  nearly  so  high  as  in 
Canada  and  the  United  States.  At  the 
time  City  of  Toronto  bonds  were 
being  floated  here  on  a  basis  to  yield 
4.90%,  Toronto  bonds  of  the  same 
class  were  selling  on  the  I.ondon  Ex¬ 
change  to  yield  5.10%.  Province  of 
Quebec  bonds,  were  disposed  of  on 
this  side  of  the  ocean  to  yield  4.75  to 
4.80'%,  while  like  Issues  held  in  Eng¬ 
land  were  selling  on  a  basis  in  I>on- 
don  to  yield  5%.  The  ratio  of  fund.s 
available  in  Canada  and  the  United 
States  for  Investment,  apparently  is 
greater  than  In  Great  Britain. 

In  making  an.  Issue  in  London  cer¬ 
tain  expenses  are  Involved,  in  addi¬ 
tion  to  a  small  loss  on  exchange, 
which  have  made  It  difficult  for  those 
houses  which  are  Interested  in  Can¬ 
adian  financing  to  compete  witli 
issuing  companies  on  this  side.  ICx- 
ceptlons  to  the  rule  were  the  St.  :\lau- 
rlce  Valley  t’orp.  and  Kaministiquia 
bonds,  which  Avere  absorbed  gra¬ 
dually  by  British  investors.  .'Vs  these 
bonds  were  exchangeable  for  dollar 
bonds,  Some  of  them  have  found  their 
way  back  to  Canada. 

A  large  volume  of  preferred  and 
approved  common  .shares  of  leading 
companies  In  Canada  has  been  sold 
privately  in  Great  Britain  during  the 
past  eight  months. 

Another  factor  militating  again.st 
popularity  of  Canadian  securities  in 
Great  Britain  has  been  the  much  dis¬ 
cussed  Grand  Trunk  Pacific  affair. 
Throughout  England  and  Scotland  a 
widespread  feeling  of  antagonism 
towards  all  Canadian  enterprises  has 
existed. 

Whatever  the  legal  technicalities 
may  have  been,  stockholders  feel  that 
their  interests  should  not  have  been 
wiped  out.  Bad  as  the  condition  of 
the  road  was  when  saved  from  bank¬ 
ruptcy  by  acquisition  by  the  govern¬ 
ment,  its  ultimate  future  was  assur- 
1  ed.  Had  the  Canadian  government 
taken  compassionate  action,  possibly 
by  way  of  deferred  securities,  British 
!  shareholders  would  have  been  satis- 
I  fled.  The  minority  report  of  W.  H. 
Taft,  to  the  effect  that  the  stock  of 
i  the  company  was  worth  some  $48,- 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  H 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  thw 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  the 


Prudential  Trust  Company  Limitod 

9  ST.  JOHN  STREET  -  -  MONTREAL 


TITLE  GUARANTEE  AND  TRUST 

rORPOB.VTION'  OF  CAN.VD.L 

Capital  $1,000,000 

8ir  I-oincr  Ootiin.  President  Sir  Herhert  Holt.  \'lce*Pr6vAfdent 

K.  K.  IVrar.T,  N.P..  Vlee-Presldcnt  ami  Dlreotor-GanenU 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capifol  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  SlOO,  $500  and  $1,000  Denominations. 

ST.  .I.4.AIES  ST,.  MitNTRR.AI, 


1  Board  of  Directors 

lion.  Gcnrrce  ilmyot 

Sir  GeorKe  (iarneiiii 

r.  R.  Ilosmer 

Robert  Adair 

T.  1).  Mttraulny 

A.  J.  IlrowiL  K.C. 

T.  8.  Darlini; 

Sir  Charles  (tordon 

MnUer  Molson 
dohii  II.  l*rlre 

K.  T.  Da%ve?4 

Sir  Goiner  G<niin 

Oanat  Raymond 

F.  R.  Derary 

Sir  Ilrrbert  IloU 

Hon.  4.  M.  Wilson 

Lovell’s  Montreal  Directory 
is  now  ready 

Owing  to  the  heavy  demand  which  overtaxes  our  Bindery,  our 
regular  delivery  will  not  commence  for  several  days,  but  copies 
may  be  obtained  by  sending  to  our  office. 

JOHN  LOVELL  &  SON  LIMITED 

EsUbliahed  1835 

PUBLISHERS 

23-29  St.  Nicholas  Street,  Phone  Main  >^0229  MONTREAL 


000.000,  gave  British  shareholders 
especial  grounds  for  complaint.  The 
settlement  just  arranged  between  the 
0.  N.  R.  and  4%  debenture  holders 
Is  expected  to  improve  sentiment 
towards  Canadian  securities  in  Brit¬ 
ain. 

After  commenting  on  the  serious 
effects  of  the  miners’  strike,  the  fi¬ 
nancier  pointed  out  that  before  the 
strike  set  in  ,  wonderful  progress  had 
been  made  in  the  economic  recovery 
of  Britain.  The  calling  off  of  the 
embargo  on  importations  of  foreign 


securities  and  the  placing  of  Sterling 
on  a  gold  basis  were  highly  com¬ 
mended  by  the  heads  of  five  leading 
British  banks  at  annual  meetings  re¬ 
cently  held.  Previous  to  the  strike 
the  number  of  unemployed  had  been 
I  reduced  to  less  than  1.000,000.  Since 
then  tbe  number  of  unemployed  had 
increased  to  1,600,000,  exclusive  of 
the  striking  miners.  This  was  due  to 
the  fact  that  shortage  of  coal  had 
forced  curtailment  of  operations  at 
numerous  industrial  establishments 
in  Great  Britain. 


TRADE  FIGURES  REVEAL 
STEADY  BUSINESS  GAIN 


DIGNIFY  YOUR  WORK 

by  doing  it  well  and,  by  the 
constant  practice  of  thrift, 

ASSURE  YOUR  HAPPINESS 

THE  MONTREAL 

CITY  ca,  DISTRICT  SAVINGS 
BANK 

Eatabtished  in  1846 
Extends  a  courteous  welcome. 


Branches  in  all  parts  of  the  City.  > 


LOVELL’S  MONT’L  DIBECTOBY. 

According  to  the  newly  issued 
1926-27  edition  of  Lovell’s  Montreal 
Directory  the  population  of  the  city 
proper  is  calculated  to  be  952,876  and 
Greater  Montreal  1.077,834.  Bealded 
the  usual  street  and  residence  direc¬ 
tory  the  volume  contains  a  business 
directory  of  234  pages,  a  buyers 
guide,  and  a  full  list  of  the  City’s 
business  concerns,  commercial,  pro¬ 
fessional  and  Industrial  organiza¬ 
tions.  In  the  first  section  of  the  dir¬ 
ectory  there  appears  very  complete 
statistical  information  concerning 
the  cltys’  growth,  finance,  transpor¬ 
tation.  real  estate,  etc. 


Safety  Deposit  Boxes  at  all  Bran¬ 
ches,  as  low  aa  $3.00  per  annum. 


“Safc-kccping  service 
Office. 


at  Head 


Gotfredsoii  Truck  Uorp.,  Limited: 

Officials  of  the  company  voice  sat¬ 
isfaction  upon  the  receipt  of  word 
from  Ottawa  that  an  order-in-coun- 
cll  has  been  passed  placing  motor 
truck  manufacturers  on  equal  terms 
with  auto  makers  in  respect  to  the 
import  duties  on  parts.  The  ordpr- 
in-councll  provides  that  all  motor 
truck  parts  not  manufactured  In 
Canada  and  imported  for  manufac¬ 
turing  purposes  here,  may  now  enter 
the  country  over  a  duty  of  20%, 
similar  to  that  created  for  the  bene¬ 
fit  of  manufacturers  of  motor  cars 
when  the  Robb  budget  is  amended 
on  account  of  protests  from  the  auto 
makers  and  accessory  plants. 


(f ontinned  from  page  1.) 

which  were  more  or  less  general  , 
during  the  past  summer,  the  figures 
for  April  and  M,ay  fall  to  bear  out 
these  reports.  Fixports  for  May  were 
considerably  lower  at  $678,640  as 
compared  with  $770,283,  but  the  total  ■ 
for  the  two  month's,  at  $1,327,237, 
compares  favorably  with  that  for  i 
the  same  period  of  1925,  at  $1,363,- 
617..  ! 

Big  Gain  In  Xiokel. 

Another  industry  which  reveals  a  i 
heavy  gain  in  export  value  is  nickel  ! 
exports  for  the  month  of  May  show-  ! 
ing  a  gain  from  $559,270  to  $1,022,- ; 
Oil,  while  the  two  month  total  Is  up  , 
at  $1,818,758  from  $1,359,193.  It; 
may  be  presumed  that  International  j 
Nickel  obtained  its  share  of  this  in-  i 
crease  In  export  business  and  with  i 
the  extensions  at  the  Port  Colbome  ; 
plant  going  Into  operations  In  a  i 
week  or  so,  the  outlook  for  this  j 
company  Is  a  bright  one- 

A  reflection  or  the  existing  price  ! 
war  in  the  cement  Indu-stry  in  the 
east  is  the  expansion  seen  in  exports ' 
of  cement  which  Increased  during 
the  month  of  may  from  $11,880  to 
.$■18,252.  Doubtless  subsequent  I 
months  will  show  a  still  greater  ex- 1 
panslon  In  this  connection.  ! 

That  the  activity  in  the  Iron  and  : 
steel  Industry  is  showing  no  dimlnu- 1 
tlon  Is  evidenced  by  the  fact  that  ex-  j 
ports  of  structural  steel,  wire  and  j 
wire  nails,  forgings,  iron  and  steel  ' 
bars,  and  many  other  products  of  the  j 
industry  reveal  generally  substantial  ' 
gain.s. 

Healthy  Trade  .Vctlvlty.  i 

All  In  all,  it  is  evident  that,  with  ' 
the  exception  of  one  or  two  Indus-  j 
tries  which  are  suffering  from  Ills  ' 
peculiar  to  themselves,  and  apart , 
from  general  business  Influences, ' 
the  trade  activity  which  the  Domln-  i 
ion  Is  at  present  experiencing  Is  a ; 
product  of  healthy  and  normal  in-  j 
dustrlal  growth.  The  sharp  lesson  | 
taught  by  the  .severe  deflation  of 
1921  and  1922  was  the  means  of ; 
adoption  by  Canadian  industry  in  i 
general  of  many  forms  of  economies 
in  operation,  and  with  industry 
again  on  a  healthy  and  substantial 
basis  the  benefits  of  these  econoxn- 
les  will  be  fully  evident  in  increas¬ 
ed  earning  power. 


virtue  of  the  order  Canadian  trueje 
manufacturers  will  now'  be  able  to 
compete  with  American  manufacfhr- 
By  ers.  j 


CANADA  BREAD 

COMPANY,  LIMITED 

BOARD 

OF  DIRECTORS 

MARK  BREDIN,  President 

D.  O.  ELLIS 

HENRY  F. 

GOODERH.\M 

DR.  J.  H.  .McCOWELL 

A.  A.  RYLEY 

W.  T.  HKT.DIS,  Vice-President  and  General  Manager 

Balance  Sheet  as  at  30th  June,  1926 

j  ASSETS 

$7,698,857.87 

j  Cash  on  hand  and  in  Banks . 

$  204,849.89 

.Accounts  Receivable . 

171,108.27 

Ingredients  and  Supplies . 

151,359.85 

E,xpenses  Prepaid . 

14,581.95 

Investments . .  . 

424,545.00 

Land,  Buildings,  Equipment,  Goodw-ill, 

etc . 

6,732.412.91 

$7,698,857.87 

LIABILITIES 

Current . 

$  401,978.94 

Acounts  Payable . 

$  221,526.02 

Wages  .Accrued . 

22.057.53 

Tickets  Outstanding . 

17,770.39 

First  Preference  Dividend  (paid  2nd 

July) . 

21,875.00 

1  Class  B.  Preference  Dividend  (paid 

2nd  July) . 

43,750.00 

Federal  Income  Tax  Reserve . 

75,000.00 

$  401.978.94 

Bondholders . 

1,063,232. 50 

First  .Mortgage  6%  Gold  Bonds  .  .  .  . 

$1,037,300.00 

Accrued  Interest . 

25,932.50 

$1,063,232.50 

Capital  Stock . 

3.773.000.00 

First  Preference  Share.s . 

$1.250,()0().0() 

Class  B  Preference  Shares . 

2.500.000.00 

Common  Shares  (no  par  value) 

23,000  Issued . 

25,000.00 

$3,775,000.00 

Surplus  and  Reserves . it 

2,438,646. 43 

Reserve  for  Depreciation . 

$l,i)65.7'61.84 

Contingency  Reserve . 

100.000.00 

Surplus . 

1,292,884.59 

$2,458,646.43 

$7,698,857.87  $7,698,857.87 

SURPLUS  ACCOUNT  i|| 

1  Balance  at  credit  1st  July,  1925  . 

$1,165,769.40 

Revenue  after  charging  Bond  Interest  and  1925  and 

1926  Federal  Income  Tax . 

790.812. 1 1 

Interest  from  Investments . 

22.275.72 

Depreciation  on  Plant  and  Buildings  . 

$  223,472.64 

First  Preference  Dividends . 

87,500.00 

Class  B  Preference  Dividends . 

175.000.00 

Transferred  to  Goodwill . 

•  200.000.00 

Balance  at  Credit  30th  June,  1926  .  .  . 

1.292.884.59 

$1,978,857.23  $1,978,857.23 

1  Wo  have  audited  tho  Books  of  Canada  Bread  Company,  Idmited,  for  tho  year  ending  30th  June,  ill 

Jl)26,  and  certify  that  our  requirements  as 

Auditors  have  been  complied  witli;  also  that  the  fore-  II 

going  Balance  Sheet  i-s.  in  our  opinion,  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  || 

of  the  Company’s  affairs  as  shown  by  tho  Bodk.s  of  the  Corporation.  U 

1 

OSCAR,  HUDSON  and  COMPANY.  1 

1 

Chartered  Accountants.  R 

- 1  WPROVEMEIff  W 

The  Laurentide  Company  BAUNCE  SHEET 
Limited  CAmaWOOLLENS 


9  Years’  Record  of  Laurentide 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAHTFACrmiNO  ALL  GRADES  OF  THE  POLLOWflTG  BOARDS  i 

CHIPBOABD  NEWSBOABD  TAT  LUTED  DOABD 

BTRATVBOABD  D'OODrLLF  BOABD  COirTA15EB  BOARD 
WHITE  rATE5T  COATED  BOARD  ABD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Monjbreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERRY 
President 


DAVID  F.  ROBERTSOH 
General  Mannser 


OHAS.  E.  WHITTB?! 
8ecretarT~Treaavrev 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q, 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  Ek^uipment 

meets  all  the  requirements  of  modem  sanitation. 

Fixtures  of  various  sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 

CRANE 

LIMITED 

HEAD  OFFICE  4  EXHIBIT  ROOMS  -  388  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1280  8T.  PATRICK  ST.  MONTREAL 

Bruichea  and  Sales  Offices  In  20  CItlea  British  Envlra 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/mada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


1  1922 

1923  11 
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Abitibi  Power  &  Paper 
A  Co.,  Limited 


MONTREAL. 


Despite  Satisfactory  Gain  in  Pro-  5 _ 

fits  Nothing  Yet  Flamed  On  _ 

Preferred  Stock  —  Balance '  ^ _ ^ _ B _ 

Sheet  Reflects  Economies  in  H 

Operations — President  Daw- '  ^  ■  rm  _  _ 

son  Sees  Little  Prosp«sct  For'  ^  " 

Improvement  Under  Existing  fjj|  ||||  ■ 

Conditions.  ^  j||| - 'ia~i[n  "B'llrii - "W”  "B"  T 

The  annual  report  of  the  Canadian  ^  ||||  W  ^  I  H  R  H  H  W  | 

Woollens.  Limited,  for  the  fiscal  year  *  1 1  H  H  H  H  ~  H  H  H  '  H  '  H 

ended  June  30.  1926,  while  still  show-  J  H  H  H  H  H  ■  H  H  ■ 

Ing  effects  of  the  unsatisfactory  ' '  I  lill  H  I  B  Ull  B  llll  M  llll  H  I  1111  H  llll  H  llll  H  H 
conditions  prevailing  in  this  Indus- '  An  analysis  of  the  principal  Items  est  peak  in  the  history  of  the  com- 
try,  Inasmuch  as  total  income  from  Ike  profit  and  loss  account  and  P‘''Dy,  with  the  sole  exception  of  the 
operations  was  required  for  Interest ,  balance  sheet  of  Laurentide  Co..  aMts'^hSht.^Ss 

and  other  appropriations,  reveals  a  |  Limited,  over  a  period  of  9  years  ^t  a  ratio 'of  23.8  per  cent,  to  total 
satisfactory  Improvement  over  the ,  from  1918  to  date  reveals  graphical-  aspets  as  compared  with  a  ratio  of 
figures  for  the  previous  year,  with  ly  the  strength  shown  by  the  balance  20.6  on  the  last  balance  sheet  of  the 
Income  amounting  to  ?123,043,  as  sheet  for  the  fiscal  year  ended  June  company.  At  the  same  time  thera- 
compared  with  $77,127.  The  bal-  30,  w'hich  was  made  public  last  tlo  of  current  assets  to  current  11a- 
ance  sheet  also  reflects  improvement  week.  billtles  reached  the  record  figure  of 

during  the  year,  working  capital  The  wiping  ont  of  the  bank  loans,  488  per  cent.,  which  compares  with 
showing  a  betterment  of  $170,000.  !  which  totalled  $2,315,308  on  the  pre-  278  per  cent,  on  the  balance  sheet 

TmnMtTa.1  Rainn/M.  ^  vlous  balance  sheet,  and  amounted  for  last  year. 

unproveo  oaiance  snoci,  $5,067,945  at  the  end  of  the  1920-  Inventories  were  sharply  reduced 

Operating  profits  for  the  year  1921  fiscal  year  overshadowed  the  during  the  year,  being  down  at  $3,- 
amounted  to  $121,837  as  compared  other  achievements  revealed  by  the  631,766  (the  lowest  figure  since  1919) 
with  $75,172,  and  addition  of  other  report  for  the  period  Just  finished  ffom  $5,176,690.  Inventories  are 
Income  left  total  of  $123  043  as  com-  [  That  the  other  changes  were  of  no  shown  at  only  36  per  cent,  of  cur- 
pared  with  $77,127.  Reductions  of  mean  character,  however,  la  Ulus-  rent  assets  on  the  latest  balance 
I  $13,284  for  interest,  $22,733  for  stock  trated  by  the  fact  that  net  working  sheet  as  compared  with  45  per  cent, 
j  redemption,  $63,913  for  loss  on  sale '  capital,  which  is  shown  at  the  high-  on  the  previous  one: 
jof  capital  assets,  and  $23,113  for  de-  LAl’KENTIDE  COMPANY 

predation,  absorbed  the  whole  of  Nine  Year  Analysis 

I  this  total.  Surplus  Total  j 

i  In  the  balance  sheet  current  as-  Gross  Inc.  Net  Earn.  Dividends,  for  Year  Surplus  I 


Gross  Inc.  Net  Earn. 


Total 

Surplus 


ests  show  an  increase  at  $1,014,186  1926 .  $3,021,868  $1,906,833  $1,728,000  $  178,833  $2,467,965 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  •  Quebec 


;  from  $994,011,  and  current  liabilities  1925 .  3,061,663 

:are  dowm  at  $237,406  from  $390,125,  1924 .  3,651,590 

I  leaxing  net  working  capital  at  $776.-  1923 .  3,167,998 

1780,  which  compared  with  $603,886  1922  .  2,693,164 

!on  the  previous  balance  sheet.  1921  6,724,033 

j  The  principal  changes  in  the  bal-,  1920 .  2,566,673 

Kince  sheet  are  accounts  receivable,  ^  1919 .  2.955,979 

lup  at  $380,817.  from  $302,110;  in-|  1918 .  2,593,835 

ventories  down  at  $550,614  from! 

$663,551;  Investments,  up  at  $65,580:  Capital 

from  $14,966;  plant  down  at  $1,984,-' 1926 .  28,800,000 

1651,  from  $2,153,716.  while  goodwill  1925 .  28,800,000 

I  remains  unchanged  at  $1,440,937.  1924 .  28,800,000 

!  Among  the  liabilities,  bank  loans  are !  1923 .  28,800,000 

'down  at  $161,000.  from  $239,090;  ■  1922 .  28,800,000 

!  bills  payable  up  at  $17,477  from  $6,-  1921  .  28,800,000 

:313;  accounts  payable  down  at  $58,- ;  1920 .  28,800,000 

1928  from  $144,811;  reserves  up  at  .  28,800,000 

,$907,396,  from  $861,243;  preferred  .  28,800,000 

I  stock  down  at  $1,670,400,  from  $1,-  ^ 

615  700.  !  Work.  Cap. 

Standard  MHl  Sold.  i  .  707 


In  bis  remarks  to  the  shareholders 
President  A.  O.  Dawson  says  In 
part: — 


1922 .  28,800,000 

1921  .  28,800,000 

1920 .  28,800,000 

1919 .  28,800,000 

1918 .  28,800,000 


1,909,976 

2,084,626 

1,989,103 

1,794,061 

4,515,929 

1,499,539 

1,823,667 

1,704,666 

Bank 

Loans 


1,728,000 

1,728,000 

1,728,000 

1,728,000 

1,728,000 

864,000 

1,392,000 

960,000 

Total 

Assets 


181,976 

366,624 

261,103 

66,061 

2,787,929 

636,639 

431,667 

744,665 

Curr. 

Assets 


2,289,131 
2,107,166 
1,760,632 ! 
1,489,629 
3,423,468 
636,639 
2,857,206 
2,628,113 
Curr. 
Liab. 


.  33,660,188  $10,013,207  $2,046,603 1 

2,316,308  36,424,902  11,417,137  4,110,410 


2,764,000  36,736,428  1,1,484,246 
2,607,724  36,440,926  10,616,662 
3,672,960  36,452,991  11,296,892 
5,067,946  41,089,604  16,968,264 
2,812,860  26,087,016  13,431,229 

.  17,612,620  7,238,086 

63,384  14,805,906  6,296,143 


Work.  Cap. 


7,238,086 

6,296,143 

Property 


4,692,103 
4,611,046 
6,792,764 
8,476,633 
4,966,746 
1,882,416 
1,616,474 
Net  Tang. 

Assets 


1926 .  $7,966,604  $6,127,946  $3,631,766  $23,307,632  $31,267,966 


1926 . 

1924 . 

1923 . 

1922 . . 


"The  year  under  review  varies  lit-  J921 .  7,482,621 

tie  from  the  three  preceding  years —  .  8,464,483 

all  four  years  are  equally  lean  inso-  .  ">“"",670 

far  as  earnings  are  concerned,  and  .  4,679,669 

the  results  cannot  but  be  imsatlefac- 1  J*®!*  ^ 

.  ,j,  to  Grose  to  Total 

tory  to  the  shareholders.  A«»eta 

"There  can  'be  little  hope  of  Im-  i^s .  sa.i  29.8 

provement  In  the  woollen  business  Jig® .  w  7  II  I 

so  long  as  the  British  preference  1923!!!!!  62 a  29  9 

continues  at  the  present  extreme  fig-  .  66.7  31.0 

ure,  and  while  countries  having  1920!!!.!  58  3  38  3 

greatly  depreciated  ourrendee  are  1 1919'.’.  ..1  6i  e  41.1 

allow^  to  flood  the  Canadian  mar-:*®** . 


7,306,727  6,268,562  6,176,690  2 

6,892,142  6,191,488  6,293,781  2 

6,104,617  6,028,108  4,400,948  2 

6,504,128  4,981,723  6,634,236  2 

7.482,621  6,071,866  9,683,764  2 

8,464,483  6,001,696  6,668,634  2 

5,355,670  1,988,062  3,613,278  1 

4,679,669  1,686,078  3,017,617 

R»t.  Curr.  Rat.  Work.  Rat.  Inv.  Book  Val 

to  Total  Cap.  to  Ttl.  to  Cap.  of  Stock 
Asaeta  Asaeta 

29.8  23.8  18.3  108,67 

32  3  206  18.8  107.95 

.32  2  19  3  18.0  107.32 

29  9  17.2  17.6  106  08 

31.0  15.1  17.3  106  17 

38  8  18,2  17.6  111  89 

38.3  24.1  17.4  102.21 

41.1  80.4  6  9  109.92 

42.6  31. S  65  108  78 


6,176,690  23,893,761  31,089,131 
6,293,781  24,094,876  30,907,166 
4,400,948  24,731,783  30,650,632 
6,634,236  26,089,870  30,289,629 
9,683,764  26,073,602  32,223,468 
6,668,634  21,699,846  29,436,639 
3,613,278  10,330,988  31,667,205 
3,017,617  8,421,200  31,828,113 

Inv.  Book  Val.  STOCK 

lap.  of  Stock  H.  L.  Earn.  Paid 


108.67  108M  81H  B.62 

107.95  91  76  6.63 

107.32  98Fi  79H  7.24 

106.08  103>/<  86»4  6.91 

106  17  99  72  623 

111  89  96  62  1668 

102.21  118  H  81  5  21 

109.92  276  192  lO  00 

108  78  198  1.53  17.76 


ket  with  goods  made  under  working  I 

conditions  that  would  not  be  toler-'O*!  01-- _ >-  s  _  1? _ _ _  I 

ated  in  this  comtrj^  ^  ,  1  ilcnsirci  vJil  011101116111  to  tdUroDc  j 

rSroT eS'oiVo”  Important  Step  in  New  Industry! 

ductlon  to  the  minimum,  and  to  save  Sr  _ * _  ] 

effor^beln^^^refied^^n'thVbya^^  (From  the  Tancouver  Bureau  of  !«<•  engaged  In  the  whaling  Industry) 

'  ItSt  oresOTted  her?wlUi  Finandnl  Times.)  will.  It  is  expected,  also  be  avail-  i 

!  'The^^ffSrof  to  Vancouver.-Wheu  the  S.S.  Dm-  able  for  t ran sportaUon  of  the  pilch- , 

'  dispose  of  the  Standard  Mill  In  Tor-  teidyke.  of  the  HoLand-Ameraan  aro  oil  ' 

Fiaitro  at  laat  Viaan  aii/w-aeaeiii  T.inp.  :<!anefi  from  the  Laoomte  Plcr  Apart,  irom  the  additional  freight , 


onto  have  at  last  been  successful .  Line,  sailed  from  the  Lapointe  Pier  Ap^  rr^  addiuonal  freight , 
loving  to  the  lack  of  demand  for  Monday,  August  16  she  carried  in  , 

large  manufacturing  premises  the  her  hold  a  shipment  of  625  tons  of  i 

property  had  of  necessity  to  be  sold  pilchard  oil,  destined  for  Enrope,  X . 

at  a  sacrifice,  but  as  the  carrying  and  thus  unobtrusively  earned  the  J?®  f  w  ? 

charges  were  heavy  It  was  deemed  honor  of  inaugurating  the  shipping 
wise  to  accept  the  opportunity  of 'of  a  new  British  Columbia  product 

turning  a  liability  into  an  asset.  The  i  to  European  markets.  i 

loss  thus  occasioned  has  been  de*:  Though  this  Is  the  second  year  In  p,®  ’ 

'  ducted  from  the  profits  of  the  year  which  pilchards  have  been  used  In  the  Vancouver  Harbor 

!  leaving  but  $23,113.13  to  be  appro-  reduction  plants.  1925  was  practical-  i 

ipriated  for  depreciation  of  plant  and  ly  a  "trial”  year,  and  following  the  „uP®  . 
equipment.  .experiment,  the  five  pioneer  compa-  ° 

:  "Unfortunately  dividends  on  the  les  have  now  multiplied  till  there  Gallon*’  ^  The'^hinmenf  nn  ! 

i  Preferred  Stock  of  the  Company  are  are  now  15  plants  operating  on  the  fhe^n^felrivkp  is  « 

,  still  not  available  for  the  share- ,  Wc.st  Coast  of  Vancouver  Island,  natt^^^thi^rtnpritnr^  wfripn  thf 
holders.  with  an  investment  of  approximately  , 

I  -  $2,000,0(M).  The  aggregate  capacity  ® 


HEAVY  EXTENSIONS 


'times  a.  iapire  aa  last  season;  anti 


Should  the  run  of  these  fish  come 


Unlimited  9Iarket8.  i  | 

Members  of  the  industry  have  al- ! 


RFRINA  nil  PI  ANT  up  to  the  expectations  of  the  opera-  Members  of  the  Industry  have  al-  ; 
KLUInH  UIL  rLAIII  tors,  the  year’s  production  should  be  enquiries  from  the  ^ 


— - -  i  In  the  neighborhood  of  $2,000,000. 

(From  the  Regina  Burean  of  The  The  first  haul  of  pilchards  this  sea- 


In  the  neighbored  of  $2,000,000.  i**® 

The  first  haul  of  pilchards  this  sea-  ®  ’j® 

son  was  taken  on  June  10.  and  it  is  reeetved  favorably  there,  there  Is' 


'  Financial  Times.)  sen  was  taken  on  June  10.  and  it  is  “®7>  “®>;®  » «  ' 

the  Unlt^sStS  abXS  me 

jthe  alterations  and  extensions  of  the  i  till  the  end  of  October.  j^^tlon  of  the  output. 

I  Imperial  Oil  Co.  plant  here  will  In-  Rapid  Development  Should  this  shipment  prove  sue- ' 

I  volve  an  expenditure  of  half  a  mil- ,  Prior  to  1925  the  Government  cessful,  there  Is  an  almost  unlimited  ' 

I  Hon  dollars,  according  to  the  an-  i  would  not  permit  the  use  of  these  xnarket  in  Europe  as  the  product  has  ' 

I  nouncement  made  by  George  Leach, .  myriads  of  fish  for  any  other  pur-  ^  wide  variety  of  uses,  being  inter-  I 

j  superintendent.  j  pose  than  for  food.  Some  little  can-  changeable  with  many  animal  and 

In  future  the  company  wdll  handle  nlng  was  done  but  the  fish  were  vegetable  oils  compared  with  which 
I  the  crude  oil  from  Montana,  for  [found  to  be  too  oily  for  the  palate  the  total  production  of  fish  oil  Is  a  I 
which  a  cracking  plant  will  be  In-  of  the  average  consumer.  When  in  small  Item;  and  the  market  is  gov-' 

:  stalled  similar  to  the  one  recently  1925  permission  was  granted  for  emed  mainly  by  the  suiiply  of  the  i 
I  put  in  by  the  company  s  Calgary  their  use  in  re<duction  plants,  rapid  rnore  abundant  animal  and  vegetable  ' 
j  plant.  development  followed,  and  to-day  oils.  The  British  Columbia  product ! 

The  new  machinery  has  already  the  West  Coast  of  Vancouver  Island  is  a  light  golden  color  and  compares  ! 

I  arrived,  and  It  Is  expected  that  the  has  become  the  centre  of  interest  in  very  favorably  with  products  from  i 
I  plant  will  be  completed  by  the  first  [the  fish  meal  and  oil  industry  of  the  other  districts.  The  oil  Is  used  in' 

I  of  the  new  year.  ■“  [world.  the  making  of  soaps  and  perfumes;  ! 

I  I  .  The  new  Industry  is  already  con-  enters  Into  the  manufacture  of  var-  i 

I -  tributlng  appreciably  to  the  Indus-  nishes  and  paints,  taking  the  place  I 

'(  I  trial  life  of  the  province,  while  on  of  linseed  oil;  Is  a  constituent  of  I 

the  West  Coast  of  Vancouver  Island  many  medicines;  is  used  In  tanning,  i 

'^’’®  numerous  plants  with  the  and  is  even  used  In  the  making  of! 

|v^|y^ni/in||  resultant  better  freight  and  commu-  margarine.  i  . 


Galvanizing 

— hot  process 


More  thoB  SO  years  experi¬ 
ence  la  our  (guarantee  of 
entire  aatlafaetlon.  Galvan- 
lElng  of  all  kinda — Iron  and 
Steel  CaatJnga,  Chain,  Archi- 
teetoral  and  Marine  and 
general  cuatom  work. 


nication  service  have 


The  other  products  of  the  Indus- 1 


neretofore  neglected  bays  and  inlets  try,  both  fish  and  meal  fertilizer,  I 


into  valuable  assets 


find  favor  In  the  markets  of  the 


Tema  on  application. 

Aak  for  catalogne  and  de¬ 
scriptive  matter  of  Kitchen 
and  Dairy  IJtenslln,  Stovea, 
RefrlKcratora,  pfala  and 
lithographed  Tinware, 
A'oveltlea,  TIa  Cana,  etc. 
Rcpreaentatlvc-a  will  call  oa 
request. 

THE  THOS.  DAVIDSON  3tFG. 
CO.,  LIMITED 

Head  Office  and  Factory!  187  Dellale 
Street,  Montreal.  York  1490 


i  Reduction  plants  are  now  located  world,  and  It  Is  safe  to  say  that  the 
on  practically  all  the  principal  in-  industry  that  has  come  Into  being 
!  lets  of  the  west  coast,  with  five  on  since  1925  has  proven  a  lusty  In- 
Barclay  Sound,  four  In  the  Clayo-  fant,  and  Is  rapidly  taking  its  place 
quot  district,  three  at  Bsperanza  In-  among  the  industries  of  the  prov- 
let,  one  on  Kyoquot  Sound,  one  on  ince. 

Qiiatslno  Sound,  and  one  at  Nootka  — - - 

!  Inlet.  The  development  of  this  In-  Can.  Converters,  Limltedf  It  Isre- 
'  dustry  has  resulted  in  the  employ-  ported  that  the  products  of  the  com¬ 
ment  of  a  large  nuinber  of  white  pany  are  selling  in  the  west  in 
men,  as  employment  in  and  around  greater  volume  than  at  any  time 
the  plants  is  limited  to  white  and  since  the  war  period,  and  that  the 
Indian  labor.  current  fiscal  year  to  date  is  well 

iBetter  Transportation.  up  on  the  1926-26  period.  After  this 


•“  Indian  labor.  current  fiscal  year  to  date  is  well 

ic!  iBetter  Transportation.  up  on  the  1926-26  period.  After  this 

»“  The  difficulties  experienced  last  year  It  is  likely  that  the  company 
year  in  obtaining  adequate  freight-  will  have  no  security  ahead  of  the 
I  ing  facilities  appears  to  be  largely  capital  stock  as  the  bonds  mature 
[overcome  this  season  by  plans  being  December  Ist.  The  last  balance  sheet 
maue  for  better  service.  The  C.P.R.  showed  only  $199,000  of  the  Issue 

»o  steamer  Princess  Ena  has  been  outstanding,  while  the  company  had 

equipped  with  tanks  of  nearly  80,000  over  $200,000  of  Victory  bonds 

I  J  gallons  capacity  and  will  make  calls  among  Its  current  assets,  which 

several  times  a  month.  The  Robert  could  only  be  used  to  retire  ^the  bal- 

I  Merrick  and  tihe  S.S.  Gray  (formerly  ance  when  due. 


NEWSPRINT 
Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser." 

Codas: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILLS. LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  P.Q.  CHICOUTIMI.  P.Q. 

CABLE  ADDRESS: 

"SAGUENAY,  CHICOUTIMI” 


D 


Forty-four  yr«rs  of  manufactuiinB  experience  enables  us  to  produee 
papers  which  meet  with  the  apprdval  of  the  most  exacting  business  men. 
A  few  of  the  many  well-known  papers  manufactured  include — 
SUPERFINE  LINEN  RECORD — COI.ONIAL  BOND— SERVICE  BOND— 
EARNSCLIFFB  LINEN  BOND  —  EMPIRE  LINEN  BOND  —  MOUNT 
ROYAL  BOND. 

THE  ROLLAND  PAPER  COMPANY  Limited 

Bigh  Grade  Paper  Maker,  Since  1882 

MONTREAL 

Mins  at  8t.  Jerome  and  Mont  Rollaad,  P.Q. 


LANDRY  FULPWOOD  CO. 

LIMITED 

PULPWOOD 

Lumber  and  Railroad  Ties 

4  ft.  Sap  Peeled  Pulpwood:  Our  Speciality 

81  ST.  PETER  STREET 

QUEBEC 


SioMEatnice  'Vlilley 
Corooration- 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

SkawInlgMi  Vlalls,  P.Q. 

L  St  Maurice  Paper  Company,  Limited 

^  Thraa  Rivws,  P.Q. 

»»  Yeir^  Oo^iat  -  195,000  Tons  Newsprint  a 

^  Mead  Office: 
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Nova  Scotia  Steel  and  Coal!C.N.R. EARNINGS 
Company,  Limited  CONTINUE  AT 

BONDHOLDERS  PROTECTIVE  COMMITTEE  RFPflRn  I  FVFI 


will  be  sufficient  to  redeem  all  the 
bonds  before  maturity. 

The  bonds  are  redeemable  at  the 
option  of  the  company  a.s  a  whole 
or  in  part  on  any  Interest  date,  at  , 
105.  on  60  days’  notice. 


To  The  Holders  of  Fifty  Year  Five  Per  Cent.  | 
(5*^0  First  Mortgage  Gold  Bonds  of  Nova  ! 
Scotia  Steel  and  Coal  Company,  Limited. 


AT  ' liiterest  date,  at 

ilUnI  I  inUL  M  I  i 

RECORD  LEVEL  better  RESuTts 

. '  CANAD.MARCONI 


Net  Earnings  For  Seven  Months  ^ 

of  1926  Over  200  Per  Cent.  ,  ~ 

■  a  n  •  Indicative  of  Improved  oneratine 

Increase  Over  Same  Period  j  pom]). during  the  pa.st  fiscal  year 
of  Last  Year  —  July  40  Per  :the  annual  report  of  Canadian  .\Iai- 


EMPLOYMENT  I 
i  IN  CAN.  IS  AT 
i  RECORD  level! 

i  Continued  Activity  in  Commerce 
\  and  Industry  Carry  Employ* 

I  ment  Index  For  Aug.  1st  tOt 
j  New  High  of  104.2 — Manu-, 
facturing  and  Construction  on 
i  Record  Basis. 


Associated  Gas  and  Electric 
System 


This  Year  is  Best  Since  System  j  ?rTm"^peratioi?  duV?ng'*‘^he®’^^^^^^^  i  Record  BasU. 

Took  Over.  !  amounting  to  $37,984.  a.s  compared  |  i 

-  with  an  operating  deficit  of  $42,511  !  spite  of  the  fact  that  empJoy- 

The  latest  earnings  report  of  the  |  for  1924.  j  ment  in  the  last  two  year.s  has' 

anadian  .National  Railways  con-:  No  income  account  is  presented  in  |  August  1st, 

n..e.s  to  indicate  that  the  svstem  is  i . shows  an  improve- i 


undersigned  have  agreed  to  act  as  a  Protective  Committee  »for  Cent.  Above  1925 — Showing !  Company  for  the  year  ended  factunng  and  Construction  on 

the  Five  Per  Cent.  (q9f)  First  Mortgage  Bonds  of  .Nova  Scotia  Steel  ^  •  d  .  c  c  .  '  i  rtccember  31,  1925.  reveals  a  surplus  ■  R-.:. 

Coal  Company.  Limited.  This  Year  is  Best  Since  System  |  from  operations  during  the  period  I  Record  Basis. 

The  Committee  are  of  opinion  that  united  action  on  the  part  of  the  i  Took  Over.  !  amounting  to  $37,984.  a.s  compared  | 

bondholders  is  necessary  if  their  interests  are  to  be.  protected  in  the  fore-  ■  -  with  an  operating  deficit  of  $42,511  ;  spite  of  the  fact  that  empJoy- 

sbadowed  reorganization  of  British  Empire  Steel  Corporation.  Limited,;  The  latest  earnings  report  of  the  |  for  1924.  j  ment  in  the  last  two  year.s  has 

which,  through  the  ownership  of  the  common  shares  of  constituent  com- '  Canadian  .National  Railways  con-  NVi  income  account  is  presented  in  |  *hown  a  curtailment  on  August  1st, 
panics  controls  the  policy  and  business  not  only  of  the  Nova  Scotia  Steel!,.  i report,  which  shows  an  improve- i  industrial  activity  this  year 

&  Coal  Company  but  also  of  Dominion  Coal  Company,  Dominion  Iron  and  H’Otcaie  tnai  tne  . .  s  t  ■  ment  of  $200,000  in  net  working  capi-'  ’]***  carried  the  index  of  Bureau  of 

Steel  Company,  and  Cumberland  Railway  &  Coal  Company.  handling  a  heavy  volume  of  traffic  I  tal  from  $3.32,956  to  $.534,660,  chiefly  St*itistics  to  a  new  high  level.  The 

The  salient  facts  in  the  present  situation  which  warrant  the  forma- 1  at  a  very  gratifying  profit.  An  in-  due  to  an  increase  in  inventories  and  ^'^P^rting  firms,  5,864  In  number, 

tlon  of  the  Committee  include  the  following;  crease  of  $11,869.71],  or  200.44  per  ;  a  decrease  in  current  liabilities.  [were  employing  854.604  workers  on 

1.  The  heavy  trading  losses  of  the  Scotia  Company  which  have  |  cent,  in  net  eainiugs  for  the  first  7  Total  assets  of  the  company  are  August  1st,  compared  with  849,565 

seriously  impaired  its  working  capital.  months  of  1926  as  compared  with  the,  up  at  $4,224,876  from  $3,579,939.  plant  |  previous  month.  This  in- 

2.  The  marked  shrinkage  in  the  volume  of  .its  steel  business.  .same  period  of  last  year,  is  shown  account  being  up  a.t  $3,308,263  from  '  accountable  for  a  rise  i 

3.  Its  failure  To  pay  the  interest  on  its  Bonds  and  Debenture  Stock  i  in  the  financial  slatenienl  for  tin* '  $2,797,870;  investments  in  subsi- 1  employment  Index  from  103.7 

which  fell  due  on  .July  1st.  period  .ianiiar}’  1  to  July  31.  ]!)26,  diaries  down  at  $10n,0'>0  from  $112,- 104.2  The  corresponding  figures 

4.  The  similar  failure  of  Dominion  Iron  &  Steel  Company,  Limited,  j  just  i.ssiied.  This  statement  also  ;  500;  cash  down  at  .$81,650,  from  '  1925.  1924 

to  pay  its  bond  interest  on  July  1st.  and  the  subsequent  appointment  of  shows  the  highest  gross  earnings  $119,746;  accounts  receivable  up  atj®***^  100.2.  re- 

the  National  Trust  Company,  Limited,  as  Receiver  and  Manager  of  that  for  any  seven  month  period  since  ,  $348,662,  from  $-313. 252,  and  Inven- ' 


Company 

5.  The  apparent  failure  of  the  management  of  the  British  Empire  up  in  June.  1922,  and  the  highest  .Among  the  liabilities,  capital  trade,  communication  and 

Steel  Corporation,  limited,  up  to  the  present  time  to  formulate  a  scheme  '  gross  and  net  for  any  July  during  ’  stock  is  up  at  $3,380,642  from  $2,-  transportation  showed,  on  the  whole, 
of  re-organization,  although  Mr.  Wolvin,  the  President  of  the  British  ;  the  five  years.  '520.000;  mortgages  unchanged  gt  j  moderate  improvement,  while  con- 

Empire  Steel  Corporation,  Limited,  has  stated  that  some  re-organization.  The  summary  for  the  month  of  $49.00o,  advances  from  Marconi  ofM'nued  seasonal  losses  were  indicat- 
i«  necessary.  Uuly  last  shows  gross  earnings  of  England  down  at  $483,675  from  $683  - j  logging. 


I  consolidated  system  figures  were  set  toi  ies  up  at  $377,921  from  $226,977 


the  liabilities,  capital 


Manufacturing,  construction,  ser- 


communicatlon 


Empire  Steel  Corporation,  Limited,  has  stated  that  some  re-organization 
is  necessary. 


In  view  of  these  facts  the  Committee  feel  that  the  security  for  the ;  $22,527,786, 


compared 


Bonds  has  been  seriously  impaired. 


'$20,370,614  in  July,  1925,  an  Increase  i  $273,574.  from  $327,018; 


If  any  plan  of  reorganization  should  he  proposed'  by  the  persons  in  of  $2,157,172,  or  10.59  per  cem.  Op- :  phis  is  shown  at  $37,984  as  compar- 
control  of  British  Empire  Steel  Corporation.  Limited,  it  may  turn  out  to  crating  expenses  in  July.  1926,  were  :  ed  with  nothing  last  year. 


j  ed  in  logging. 

I  Firms  in  the  Maritime  Provinces. 
Quebec  and  British  Columbia  record- 
I  ed  larger  payi  olls,  but  in  Onurio  and 
the  Prairie  Provinces  a  slight  fail- 


Company.  and  the  Committee  consider  that  united  action  on  the  part,  of ;  the  corresponding  month  of  1925.  an:  President  Milton  L.  Hersey  said  in  | .  Employment  in  manufacturing  and 

the  bondholders  is  necesaary.  to  protect  their  interests,  and  in  order  that  i  increase  of  $1,401,775.44,  or  7.60  per  |  part:  i  construction  is  at  particularly 

any  plan  of  reorganization  put  forward  may  he  properly  considered,  and  |  cent.  Future  Prospects  Good.  I  levels.  In  contrast  tvith  the 

so  that  the  Committee  may.  If  it  think  best  in  the  interest  of  the  bond-  Net  earnings  in  .luly.  1926,  total-  ..your  direclors  are  pleased  to  ^e- i movement  that  employ- 
holders,  propose  a  separate,  plan  of  reorganization  or  take  such  steps  as:  led  .$2,680,337.47,  compared  with  net  port  a  gratifying  Increase  in  the! '."^5  ,  manufactures  .showed  at  the 

it  mav  consider  advisable  to  protect  the  bondholders,  and  in  order  to  earnings  of  $1,924,940.91  in  Julj,  volume  of  sales  of  radio  apparatus  1  nning  of  August  of  the  last  three 

obtain  such  united  action  and  give  the  necessary  powers  to  the  Committee, ;  1925,  an  increase  of  $755,396.56,  or  consequent  additional  profit  to  'j'®/®  "  ®  moderate  lucrease 

it  is  desirable  that  the  bondholders  should  at  once  deposit  their  bonds !  39.24  per  cent.  The  operating  ratio  „,e  t  ompanv,  and  look  forward  to  ”‘®  date  under  review,  when  2.821 
wdth  the  Committee.  '  '  in  .luly  this  year  was  88,10  per  cent.,  further'  development  of  lhl.>. 

A  Protective  Agreement  has  been  executed  by  the  undersigned  and  as  compared  with  90.55  per  cent,  m  .  branch  of  the  Company's  activities.  ^  fo'ces  of  the  3,i89  raaniifactur- 

coples  lodged  with  The  Eastern  Trust  fkimpany,  as  depositary  at  HaUfax.;  July.  1925.  "During  the  year  under  review,  *®PO''Ung,  who  had  4<0.6o3  pei  - 

and  at  Montreal,  P.Q.,  and  at  the  office  of  The  Toronto  General,  Bor  the  seven  months  ending  July 'the  ('ompanv’s  Marine  Service,  con-  Jlie  index 

Trusts  Corporation  at  Toronto,  Ont.,  and  at  the  office  of  The  Bank  of  3l  1926  the  gross  earnings  were  i  listing  of  the  rental  of  apparatus  to '  higher  ihan  in 

Nom  Scoti^ London,  England.  Copies  of  the  said  Agreement  may  ho !  J143.ol6,794,  as  against  $]2o,914, .>57  ,  Canadian  registi  v.  has ! ^he 

inspected  at  any  of  the  said  places.  Bondholders  are  requested  to ,  for  the  similar  period  of  1925^^^  progre.^s.  and  " 

deposit  their  Bonds  at  any  of  the  offices  above  mentioned,  where  they ,  crease  of  $li. 602,437,  or  13.98  per  j  present  indications  point  to  further  .  "^'elnfiuit  and  vegetable  can- , 
will  receive  a  deposit  certificate.  ^  Operating  expenses  in  the  1926  ,  extension  of  this  section  of  our  busi- 1  k®"®  ^  ""k' 

Further  infection  and  copies  of  the  Deposit  Agreement  may  beiperiod  were  $12o,9i9,<96,  as  compar-  ^egg  | her.  non-ferrous  metal  products,  nib- 

obtalned  at  any  of  the  offices  above  mentioned;  or  upon  application  to '  ed  with  $120,247,070  in  the  first  7.  steady  increase  in  the  cost  i  I’TJ;,,®'®'’-  '“hacco. 

nT^MacKeen,  P.  O.  Box  789,  Halifax.  N.S..  Secretaxj^  of  the  .<=aid  Com- j  months  of  192o.  Net  earnings  for  maintenance  and  operation,  during  ''•®^® 

..7  ’  the  first  7  months  of  1926  were  $17,-  thp  mat  fo-ar  vonre’  at  rr.,£>ra,mont  busier.  Emplojmeiu  in  iron 


Fmaded  ia  1862 


The  First  Continuous  Supply  of  Electricity 

Luigi  Galvani  was  an  Italian  scientist  at  the  time 
the  American  colonies  declared  their  independence. 

In  1786,  when  his  wife  was  in  ill  health,  some 
frogs’  legs  were  being  prepared  to  make  her  a 
nourishing  soup.  As  the  assistant  accidentally  let 
his  knife  touch  the  metal  clamp  holding  the  frogs’ 
legs,  they  twitched  violently. 

Galvani,  upon  noticing  it,  began  experiments  lead¬ 
ing  to  the  development  of  our  present  day  primary 
battery. 

This  was  a  great  forward  step. 

It  provided  for  the  first  time  a 
continuous  supply  of  electricity  in 
a  moderate  quantity. 

Electricity,  now  produced  by  giant  generators  and 
made  available  in  large  communities  everywhere, 
has  greatly  multiplied  the  muscle  of  man  in  indus¬ 
try.  In  the  home  it  provides  refrigerati cooks 
food,  washes  and  irons  clothes,  and  cleans  iioor  cov¬ 
erings  and  furnishings. 

The  Associated  System  through  a  network  of 
transmission  and  distribution  facilities  in  12  eastern 
states  senses  340,000  customers — an  increase  of 
79%  since  1920. 

Associated  Gas  and  Electric  Company 


to/ 


IF  rite  for  our  booklet,  “Interesting  Facts.” 
AssacuUd  6u  awl  Electric  SeeuritiM  Caupuy 


61  Broadway 


New  York 


PRANTC  gTANFIELD, 
GAVIN  L.  STAIRS, 

T.  F.  TOBIN. 

J.  C.  MACKEEN, 

W.  H.  CHASE,  _ 

J.  NORWOOD  DUFF1TS. 


0^1  iiizo.  .xeu  of  maintenance  and  operation,  during 

^  “^“.***®  '*^®  few  years',  at  Govemmeiii 

0.36,997,  as  against  $o,66<,286  for  toe  '  Stations  operateii  by  yoiircom- 

1920  period,  an  Increaee  of  $11,869,-  >  p^ny  under  contracts  with  the  C'an- 
■  11,  or  _09  per  cent.  adlan  and  Newfoimdiand  Govern- 


in  the  rngf ! Stone,  tobacco. 
finn  rfiiririo-  clectric  Current  were 

Bovemmeiui®'®®  busier.  Emplojmeiu  in  iron 
and  steel  declined,  hut  the  losses 


Net  earnings  and  operaUng  raUo  ^,th  the  decrease  in  also  reported  a  seasonal  falling  .Tune  1  .  . 

r  the  first  7  months  of  toe  years  thmneh  s,.rh  Bte.  Building  and  highway  con-  July  1  .  . 


for  the  first  7  months  of 
1922  to  1926  follows: 

Net 

Karningd 

;  1022 . $2.148.22n 

.  102.’; .  3.070.1-k; 

I  iti;;t .  ;{.2i4,(!8i 

;  Itiax .  5,6«7,2ST 

182« . 17,53G.S9S 


Opera-ttAC 
Ratio 
101. 7H 


I  traffic  handled  through  such  sta- 
'tions,  has  resulted  in  a  loss  in  ope 


I  struction  again 


Aug.  1  . 

....  .96.3 

lOLl 

90.8  ’ 

Sept.  1 

.  ..  .  96.6 

101.3 

r*2.7  < 

Oct.  1  . 

..  ..  98,3 

102.7 

94.3. 

Nov.  1  . 

..  ..  97.1 

101.1 

rc'i.T 

PPC.  1  . 
1926. 

....  95.3 

98.5 

92.6 

Jan.  1  . 

..  ..  S9.fi 

90.7 

86.3 

Feb.  1  . 

....  90.7 

92.fi 

88.1 

March  1 

.  91..-) 

94.0 

89.2 

■April  1  . 

....  911 

95.7 

88. 0 

May  1  ., 

. .  . .  94.3 

99.0 

90.4 

June  1 

..  ..  lOl.M 

108.8 

95.2’ 

July  1  . 

..  ..  103.7 

112.8 

97.0 

Aug.  1  . 

..  ..  104.2 

113. .5 

96.7 

ratiok  in  this  branch  during  fha  ®  'Tlu®‘ion  railway^ 

.vear.  Your  Director.s  are  hopeful  ^  The  index  for  the  con- 

that  at  an  early  date  satisfactory  ar-  !  maintenance  group 

rangements  wdll  be  concluded,  with  22o.4,  higher  than  any  other 

the  administrations  concerned,  for  a  _  '^',1,1 

reasonable  subsidy  revision.  .  in  ^ 

'•Vm.n  ■Unmtn/c  tn  nnnnrf  Guctuations  in  employment  in  all  in- 


8:>!50  rangements  will  be  concluded,  with 
srirs  ithe  administrations  concerned,  for  a 
;  reasonable  subsidy  revision. 


CLOSE  N.  S.  PULP  { 
MILL  FOR  REPAIRS! 

The  A.P.W^  Puiy>  and  Paper  Co.  I 


•—Operating  defirit  for  first  seven  inonth.=%  I  -«Your  directors  have  to  report  r  employment  in  all  in-  The  A.P.W..  Pulp  and  Paper  Co 

l"'sumLri«  for  oaeh  of  the  .even  monthe  that  the  new  Beam  Stations,  which  P'-®-  mil'  has  ceased  operations  for  a 

follow:  have  been  in  nrocess  of  erection  at  '.‘P®!.®  and  Quebec  .since  brief  period  to  affect  some  necessar; 


Operating  Revenue — 


Minriiii*  mwattw* 
B«3*r.  MtecHs**  Hm*- 
(■ifJBatlaM  <»*itabla 
amS'  kHckMt>  are 
Imflt  Ui  an  aloM. 
lant*  aaC  amalL  Spe- 
.iflaatlaaa 


BUILT  TO 
STAND 
THE  TEST  OF 
TIME 


in26 

302.^ 

Dec.  1 

Jaiv. 

.  .$18.o:»5.021 

$10,716,468 

$1.339,4.53 

FVIl 

.  .  i7,4«u.d;w 

16.4S(}.i>42 

1 .207,296 

March 

.  .  21 .2'5.0h4 

18.233.911 

3.02l.0(;0  , 

April 

.  .  lP,4P7,r»42 

17.6.%6.8SS» 

1 .840.65.3 

May 

.  .  22,1  S3 .301 

18.24.’i.i38 

3.9:;T.r-66  i 

JUIDJ 

.  .  22.303,HW* 

18,204.602 

4.0J*9.237 

duly 

.  .  22.r»27.78ti 

20.370,614 

2,157.172 

7  Mos 

.  .1 4.'?. 516.701 

125.014,357 

17,602,437 

Ope 

aling  Kxponso.'#— 

Jan 

.  .  IG.418,270 

16,443.663 

fd)  25.385 

Feb. 

.  .  1«,3H4,9:17 

16,874,318 

510.619 

March 

.  .  17,fm3,1."*0 

16.598,221 

4<{4.938 

April 

.  .  lf»,04ti.211 

16.492il56 

M3.8.54  : 

May 

.  .  is.yrjtl.tws 

•17.845,798 

1,1 11, 140 

dune 

.  .  20.302.821 

18,637,088 

1 .725,783 

July 

.  .  10. 817, 448 

18,445,673 

1.401,775  : 

7  Mos 

.  .123,07P.70G 

120.247.070 

5,732.725 

Earninjrs— 

Jan. 

.  .  1.037.611 

272.802 

1.364.B3S  : 

Keb. 

.  .  1 .308.4^*0 

611,723 

696,676  , 

March 

.  .  4.1»l,84r» 

1 .635,723 

2.57.6.122  ! 

April 

.  .  2,r»51,330 

1.214.532 

1.296.7l»s  j 

Mr>' 

.  .  3.226,363 

2ti9.039 

2,826,425 

Jun« 

.  .  1.041,077 

*432.376 

2.373.45.3  j 

July 

.  ,  2.680.3.3T 

1.924,940 

7.v...’;y6  ■ 

7  Mos 

.  .  17.M6,90T 

6,667,286 

11.869,711 

have  been  in  process  of  erection  at  '  ‘f  7®  f  and  Quebec  .since  brief  period  to  affect  some  necessary 

tn,v  or  Dnimmondville  and  Vamachlche.  forj^l®  '•®P®‘rs  «ind  at  the  same  time  enable 

'oec  communication  with  similar  stations  ^ 

;i.;i.s9,ua'now  being  erected  in  England,  are  f  ™®  «-®P®i'*  ^®>f 

•Vou'So  P®"''  practically  completed,  and  ac-L  '  '  boo  a-n  ^.nd  power  house. 

--Ill  Kn  ..o— n.i,  nt  dan.  1 .  $3.9  8a.O  81.4  I.ittle  or  no  iinemnlovmenf  will 


i,'84o!fira  '  ceptance  tests  will  be  carried  out  at|^^^^'  ., . 

.3.9;;7..‘8!i:  i  a  very  early  date.  It  Is  confidently!^  ;  .  * 

4.0i*8,gS7  p—nprtpH  that  thp  putahli.Qlvment  of  .P  d- .  “i. 


Company,  before  the  end  of  the  pres¬ 
ent  year,  with  an  improved  system 
of  Transatlantic  radio  communica- 


..  87.2 

89.8 

84.9 

. .  9<t.S 

94.2 

S7.7 

.  .  94.;'. 

100.6 

89.8 

.  .  96.8 

101.1 

91.8 

8B.4  Little  or  no  unemplojTnent  will  ’ 

,  result  from  the  ghut-down  of  the  |  l®-* 

Sa.O  '  niill  as  construction  work  will  be  I 
S4. 9  I  proceeded  with  on  a  new*  wharf  and  j  ^ 

^"•'  concrete  dam.  The  harking  and  ] 

89-8  stacking  of  piilpwood  will  go  on  as  i - 

-8  before,  to  supply  the  mill  with  the  fjjrectjon 


5^% 

On  Guaranteed 
First  Mortgage 
Certificates 

One  of  the  safest 
and  most  convenient 
forms  of  investment 
for  amounts  of  $100 
up. 

An  intereytinff  bookUf  describe 
iny  those  ffuaranteed  certifi¬ 
cates  in  detail  will  be  forwarded 
npan  rsgusst. 

Sterling 

Trusts 

Corporation 


10-12  Eaat  King  St.  TORONTO 
Branch:— REGINA 


in  addition  to  offering 


necessary  wood  for  operating  during  i  steady  employment  to  a  number  of 


1,111,140  can  be  anticipated.  tered  into  with  the  British  Post  winter  months.  j  men.  Small  wood  lot  owners  all 

]  40i’77.v  "-Agreements,  which  your  directors  fice.  Suitable  arrangements  have  No  single  industry  has  brought  |  along  the  shore  have  been  enabled 

•sjsgjgrl  feel  will  be  beneficial  to  your  Com-  also  been  made  with  the  C  anadian  prosperity  to  the  Eastern  Shore  in  i  to  sell  their  holdings  profitablj  : 

pany,  and  which  have  reference  to  Pacific  Railway  Telegraphs  for  the  |  the  same  measure  as  has  the  estab- j  shlpipng  has  received  a  new  lnipe1u.s 

'  the  exchange  of  messages  over  the  handling  of  Beam  System  traffic  lishment  of  the  A.P.W.  ro.  in  Sheet  I  and  business  generally  has  become 


2.5c.«!i22  !  new  Beam  System,  have  been  en-Inver  Canadian  landlines. 


Benefits  are  felt  in  many  '  much  improved. 


X — Operating  drftdt  ta  Jun*.  1935. 

OFFERING  BONDS 
CHURCH  BUILDING 


condidom— — '  flftcA  ot 
mMUanalt  and  workmamhip-— rugged  timplicity  and 
lowPnndiitenance  oottrhave  been  built  into  every  boiler 
or  pnnip  madetby  the  John  Inglis  Company,  -Ijnated, 
linee  itr  inauguration,  60  years  ago. 

Ample  evidence  that  this  high  standard  has 'always 
been  maintained  is^bown  by  the  fact  that  Inglu  in¬ 
stallations  have  been  giving,  and  are  still  giving, 
years  of  satisfactory  service  in  every  comer  of  the 
Dominion.  ,  .  .  . .. , 

Use  our  Consdting  Bureau.  There  Is  no  obligation 
whatever  for  advice  given  on  your  engineering  prob- 


the 


COMPANY^UMITED 


14  STRACHAN  AVENUE.  TORONTO.  OJ4T. 
406  POWER  BUILDING.  MONTREAL.  P.Q. 


BECOME  A  REGULAR  READER 

j  - 

It  raatB  vnlr  three  Holinra  a  year  for  rr,r>lnr  weekly  delivery  to 
a  Canadlaa  address. 

.  THE  FINANCIAL  TIMES  Pl’BLISHIXG  CO,,  LI.MITEI), 

'  Montreal. 

I  Enelooed  find  .  tor  9 . 

tot  whiefc  send  The  Flnanelnl  Times  for . month.s  to 


SrBSCRIPTIOXSi  In  rnnndii.  .*.1  tM)  h  yenri  Sl.7.%  for 
Greiit  Hritnin.  IZs  ii  .vei.r:  7-  for  »I\  months. 
.43.50  II  yeiiri  SZ  00  tor  six  iiiuntli.s. 

Make  nil  C  liei|UOs.  I>r:it«s  iinil  >!<ine>  iiidvrs 
Company.  i 


.si\  months.  I 
In  l.niti'U  State 


'  $276,000  Bonds  of  8t.  Jamas  Bnlld* 
ing  Offered  by  Johnston  &  { 

■  Ward. 

A  $276,000  Issue  of  20-year 

sinking  fund  gold  bonds  on  toe  St. 
James  Building,  now  under  con-  • 
j  struction  In  front  of  St  James  Unit-  | 
j  ed  Church,  St.  Catherine  8treet,Mont- , 
;  real,  is  announced  by  Johnston  & 

'  Ward  of  Montreal.  I 

The  bonds  are  being  offered  to  the  ' 
‘  public  at  100  and  accrued  interest  to 
yield  6.50%.  Each  $100  bond  carries  ‘ 
a  bonus  of  one-half  a  share  of  com-  j 
:  mon  stock  of  no  par  value  of  the  St  i 
'  Catherine  Street  Realty  Corporation, , 

I  Limited,  which  has  secured  a  30- 
i  year  lease  on  the  church  property. ' 

;  Fractional  shares  of  no  par  value  i 
I  common  stock  are  being  adjusted  at  ■ 

!  $25  a  share. 

I  The  favorable  outlook  for  the  fu- 1 
I  ture  of  the  building  is  generally  re- 
j  garded  as  Indicating  a  favorable  re- 
j  ceptlon  for  the  securities.  At  the 
j  present  time  there  is  not  a  vacant 
;  store  on  the  north  side  of  St.  Cath-  i 
I  erlne  street  for  a  distance  of  20 
i  blocks,  and  only  a  couple  of  vaean- ' 

I  cies  on  the  south  side.  Although  ; 

I  toe  building  will  not  be  completed  ; 

!  until  December  of  this  year,  more  ' 

'  than  half  its  store  space  has  already 
:  been  rented.  The  builders  have  guar¬ 
anteed  completion  by  December  31si.  j 
High  RcTeiiiiP. 

The  bonds  of  the  company  are  .se-  ■ 
cured  by  a  first  mortgage  on  the , 
building  and  leasehold  on  the  entire 
' '  property  of  the  company.  Valuation  * 
of  the  building  given  by  the  Cradock 
;  Simpson  Company  of  Alontreal  is, 
$550,000  and  Ernest  Pitt  and  Com¬ 
pany  $593,000.  The  bond  issue,  there¬ 
fore,  constitutes  a  mortgage  at  the 
rate  of  about  50^1  of  the  total  value  I 
I  of  the  property.  Net  revenue  from 
the  building,  after  deducting  opera¬ 
ting  expenses,  taxes,  sinking  fund,  | 
etc.,  it  is  estimates!  will  he  $58.525, ; 
which  is  about  three  times  bond  in¬ 
terest  requirenient.s.  After  deducting  j 
liond  interest  of  $17,875,  earnings  : 
will  he  equal  to  more  than  $4. per! 
'.share  on  tlio  no  par  value  common 
stock. 

The  Trust  Deed  provides  for  a  ! 
.'inking  fund  for  the  redemption  of  j 
tiic  homl.s  liy  paying  to  the  Royal  j 
I’rust  Cm-.iiiaiiy.  tlie  Trustee,  $6,875! 
a  year,  plus  an  ainoiiivt  equal  to  one- 
tv,  elftli  of  ilio  annual  interest  on  all  ' 
’ooiifi.i  prrviously  redeemed  through  ' 
the  .'inking  fiinii  or  otherwise.  it  I 
i.",  cstintated  Uiat  the  sinking  fund  1 


^  5?;  s  I 

h  S’.a  E, 


Sanctuary  of 
the  Sacred  Heart 

A  VISIT  to  this  notable  church,  at  the  corner  of 
Ontario  and  Plessis  Streets,  is  strongly  rec¬ 
ommended.  It  is  one  of  the  largest  parish  churches 
of  the  eastern  part  of  the  City,  ministering  to 
twenty-five  hundred  families.  Comparatively  few 
Montrealers  are  acquainted  with  its  beauties. 

The  main  altar,  with  its  lovely  stone  carvings  and 
Roman  rnosaics,is  said,  by  experts,  to  be  one  of 
the  finest  in  America  and  to  compare  favorably 
with  the  best  of  Europe. 

A  beautiful  carved  oak  pulpit  from  Belgium,' 
saved  from  the  fire  which  destroyed  the  old 
church  a  few  years  ago,  is  one  of  the  many 
beautiful  things  to  be  seen  in  this  sanctuary. 

MONTREAL  TRAMWAYS 
COMPANY 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance^  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


INVEST  YOUR  SAVINGS 

in  a  5V2%  debenture  of 
The  Great  West  Permanent  Loan 
Company 

SECCBITT 

PaM-np  Capital  . ....$2,413,678.81 

Resenres  .  1,100,000.00 

Assets .  6,242,869.64 

HEAD  OFFICE,  D'DIiaPF.G 
BRANCHES!  Toronto.  RpRlna,  Calgary,  Edmon¬ 
ton.  TancouTer,  Victoria;  Edinburgh,  Scotland. 


55% 

Interest 

Return 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


H.  F.  McDonald  &  co. 

Specialists  in  B.C.  Investment  Securities 
522  ROGERS  BUILDING  -  -  VANCOUVER 


Sey.  3029 
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Financial  Activities  in  Western  Canada 

MANITOBA  HEMP  Amazing  Record  of  Activity 
PROVES  GOOD  FOR  ***  Turner  Valley  Oil  Field 

I  w|a||  a  I  ■■  ■  ■  A  1^1 1 1  f”  Production  Record  of  Royalite  No.  4  and  Success  at  McLeod  No.  2 
I  I  inf  I  N  r  M  A  N  1 1 1  Adds  to  Faith  in  Field — Active  Drilling  by  20  Companies — 

:  ■  ■■■■«■■  Ifinil  wi  a  History  of  Turner  Valley  Field — ^Activity  in  Other  Alberta 

I . .  .  "T! -  .  Fields.* 

!  Six  Hundred  Acres  of  Good  - - 

Quality  Hemp  Being  Harvest-  an  empty,  sun  and  -wind-  tory  of  Turner  Valley  commenced. 

•  c  .  r  »  j  u  swept  pastoral  valley  to  a  scene  of  With  the  strike  of  oil  at  the  Dlscxw- 

ed  c.XDenments  rtMterra  bv  titanic  IndustiT  where  lurid  gas  ery  well,  Dingnian  No.  1,  on  June  14, 
Manitoba  Cordage  Co.  Show  flames  paint  the  sky  a  sullen  red  at  1914,  the  public  was  aroused  to  In- 
Great  Possibilities  of  Twine  midnight,  and  the  thudding  of  gas  i  terest,  and.  for  a  time  money  flowed 
'  Manufarhire  From  compressing  machines  resounds  for  I  like  water  Into  the  coffers  of  com- 

,  ^nuraclwe  rrom  Adjacently  around,  is  the  remarkable  his-  panics,  which  sprang  up  overnight. 

Urown  Hemp.  tory  of  Turner  Valley  achieved  in  13 '  eager  to  pound  through  to  the  llme- 

I  - -  years.  stones  for  the  flowing  gold. 

I  The  manufacture  of  twine  and|‘  From  nothing  at  all,  based  on  the  Among  the  early  developments,  the 
'  cordage  products  from  Canadian- 1  faith  of  pioneers  and  the  energy  ot  efforts  of  the  McDougall-Segur  Ex- 
'  arown  hemp  Is  being  successfully  I  Present  day  successors  In  the  ploration  Company,  the  Southern  Al- 
TV..,.. development  of  Turner  Valley  berta.  the  Alberta  Petroleum  Con- 
demonstrated  m  Manitoba.  Dour  or  ;  solidated,  formerly  the  Herron-El- 

i  five  hundred  acres  of  hemp  In  the  i  come  to  pass:  the  Mid-West,  were  pioneers 

;  Portage  la  Prairie  are  at  present  be- !  A  $3,000,000  oil  refinery  in  Cal-  along  with  those  of  the  Calgary  Pe- 
Ing  harvested  i  ^ary,  employing  hundreds  of  men  troleum  Products.  Limited,  which 

I  T-h..  u  y.  and  with  an  annual  payroll  of  thou-  subsequently  passed  to  the  Royalite. 

I  The  hemp  has  been  grown  as  a  |  dollars.  -The  outbreak  of  war  in  1914  re- 

result  of  the  acthitles  of  the  .Manl-I  greatest  naphtha  gusher  in  suited  practically  in  a  cessation  of 

1  f  “f  ,  I  the  world.  Royalite  No.  4.  averaging  exploration  activities  in  the  Alberta 

^  material  from  j  15,000  to  20.000  barrels  per  fields,  but  the  Imperial  conducted 

I  month  of  73  gravity  naphtha,  finer  some  exploration  work  In  various 
I  ture  twine  and  other  kindred  pro- ,  ^quality  by  13  points  than  the  best  fields.  Including  those  in  the  neigh-  j 
I  t.  ^  '  motor  car  gasoline,  and  worth  $6.00  borhood  of  Fort  Norman,  where  sev- 

T  Companj.i^  barrel  on  the  market.  era!  wells  were  sunk  and  two  pro- 

concern,  capital- 1  ^  duclng  wells  drilled  in. 

j  l/ed  at  $c,00,0ti0.  A.  E.  Grassby  1® .  already  In  the  production  class  from  From  the  tijme  production  was 
president;  R.  H.  Webb.  \ice-presl-|  comparatively  shallow  Dakota  struck  in  1914.  until  the  present,  the 

'  sands,  and  drilling  deeper.  Discovery  well  and  Dlngtpan  No.  2, 

^  er.  while  the  general  manager  of  the  i  Twenty  companies  now  actively  now  Royalite  Nos.  1  and  2.  have  been 
I  company  is  H.  Wilson,  for  many drilling  wells  In  search  producing  regularly.  Royalite  3  was 
I  years  managing  director  of  the  Bel-,  pay"  jn  the  dolomltlc  abandoned,  but  Roy'allte  4,  which 

I  tast  Rope  Works,  and  an  authority ,  Hm^gtone  underlying  Turner  Valley  came  in  with  a  heavy  flow  of  gas  and 
I  cordage.  at  from  3,600  to  4.000  feet  in  depth.  naphtha  on  October  14,  1924,  brought . 

!  prevented  ^  g^^  "scrubbing  plant”  costing  a  to  light  new  possibilities  in  the  dc- 

I  the  company  from  actively  engag-|  quarter  of  a  million  dollars,  which  is  velopment  ot  Turner  Valley  and,  al-  ; 
|ing  in  the  manufacture  of  twine  and  now  providing  the  bulk  of  all  the  gas  though  more  wary  than  In  1914,  the 
1 1  cordage  prior  to  this  has  been  the  Calgary  for  domestic  pur-  public  again  responded  to  the  call  I 

I  K^k  of  the  basic  material.  The|p^ggg  from  the  Turner  Valley  wells,  for  money  to  carry  on  development,  j 


.advantage  Manitoba  offers  to  the:  ^  gasoline  extraction  plant  cost- 


AIICTPAI  lA _ NPW  7FAI  AMR  jli!””  “"“Th'’'"' 

AUO  I  KALIA  Ntn  iLtALAriU  liSni'/wSwn  a,.!  ^  H*.  «H>.equ.Dt 


FROM  MONTREAL 

S.6.  “COLAC”  -  -  SEPT.  23rd 

direct  Jor  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 

S.S.  “CORIO”  -  -  SEPT.  25th 

direct  for  BRISBANE.  SYDNEY,  MELBOURNE.  ADELAIDE. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


nroduced  within  a  reasonatble  dls- '  vaiuaoie  casmg  ne^  Koyallte  No.  4  and  the  subsequent  i 

I  ta^e  from  ^e  noint  of^  manufac-  ’  similar  flow  struck  at  McLeod  No.  2  I 

lire  ™s  of  S^rse  h^  t?  be !  ^  ^  Royalite  wells.  in  the  same  vicinity,  coupled  with  the 

nrwed  but  ’  the  ex^rience  of  the  I  compressor  plant  which  puts  recent  achievement  of  the  Home  Oil 

wells^der  pres-  Company  In  striking  a  flow  of  crude 


two  KPasoTis  and  nnrtlonlsrlv '  “  ^  lu  Bunnmg  a  now  or  ClUae 

he  present  seaTn  S  SonSat- 1  ‘“J®''®®  ‘“I®  IntheDakotasandslnthesouth- 

S  auTte  fuilt^  the  end  of  the  field  have  caused 

ManRobl-s  soR  for  hemp  SSg  terrific  many  oil  men  to  turn  their  attentions 

This  year’s  cron  of  T^rSat^  through  the  gas  "scrub-  again  to  the  report  issued  by  D.  B.  I 

600^  re^is  norall  in  Xe  i  Dowling  under  the  authority  of  the  i , 

eiUier  The  bulk  of  it  Is  on  the!  ‘®  P®*  ‘‘  ^®  Dominion  Government  in  1912,  after 

Portage  Plains  for  the  reason  that,  a  ten-inch  gas  line  running  from  fe"?n  iTl'^andT^lf 

'  ?omge  T VraS'^Ld  hLp  '  ‘®  t  this  report  1 

Van  he  tran^rted  ec,^Jomicallv  '  .ttas®line  line  from  was  Mr.  Dowling  s  prediction  that  in  i 


LAKE  OF  THE  WOODS  MILUNG  CO.,  LlMiTED 

^lakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Me^dne  Hat 

MILY  CAPACITY  20.000  BARRELS 

I  resident  and  Managing  Director  Vice-President  and  Oeneral  Manager 

FR4.NK  IS.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHtSON 

Directors 

R.  M.  BALLANTYNE  TANCREDE  BIENVTNU  N.  J.  BREEN 

HO.N.  SIR  LOMT-R  GOIXN.  K.C.M.G.  GEO.  V.  HASTINGS 

WALTER  MOLSO.N  K.  W.  REFORD  ABNER  KINGMAN  J,  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HUTCHISON  T.  F.  MrNALLY  A.  C.  McMILLAN 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturint 

PRUE  PRODUCTS 

which  include 

M  Line-,  ef  tVhitp  and  Grey  Cottons,  Prints,  Sheeflnirs, 
>:iii-ting'.,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

..tgs,  1  pills.  Drills,  Quilts,  Bureau  Covers,  Towels  and 
T'tyvelJIiig.  Tams,  Blankets.  Bugs,  Twines,  Tfarrow 
C.ibrics  and  nuinorojjs  other  lines  used  by  manufacturers 
in  nihber  and  arher  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 

We  miitntaln  n  Technical  Service  Divinlon 
ivhirli  atnnil.s  rend)'  nt  nil  timea  to  co-operate 
**eet  of  Its  nblllty  with  the  trade, 

Canadian  liidustriai  Alcohol  Co.,  Limited 

Montreal  Corbyville  Toronto  Winnlpc;} 
d  Vancouver 


['can  be  transported  economically  Turner  Vnllov  tr,  the  Tmncrial  Rp  fxW..  *  F  *1,  D 
i  right  to  the  door  of  the  factory. :  Imperial  Re-  the  centre  of  the  Benton  outcropping.  | 

i  Reports  from  various  districts  where  '  t  alg^Y-  naphtha  gas  would  be  encountered  i 

smaller  plots  have  been  cultivated :  ,,,  Tremendously  Costly.  and  that  flows  qf  crude  oil  would 

iall  indicate  a  good  strong  groy^'th.  These  are  only  a  few  of  the  itenm  be  produced  in  the  extremities  of 
,and  apparently  there  Is  not  likely  to  V^  the  valley  is  full  of  tremendously  the  field  He  outimed  on  his  map 
'be  anv  difflcuitv  in  arranging  for  an ,  ^oatly  and  complicated  machinery  with  a  dotted  line,  the  area  in  which 
amply  and  permanent  source  of  .sup-  the  Smith  separators,  which  he  considered  production  would  be 

pjy  ■  remove  the  naphtha  from  the  gas  ol  achieved. 

i  From  comparatively  small  quan-  Royalite  No.  4  and  McLeod  No.  2,  to  jfnny  Companies  Drilling. 

I  titles  of  hf'rn'p  grown  In  the  last  great  steel  rotary  dr  ill  mg  outfits  The  companies  now  actively  en- 

;  or  three  years,  samples  of  various  of  the  Imperial  Oil,  the  last  word  in  gaged  in  development  work  In  Tur- 

I  kinds  and  sizes  of  commercial  twine  equipment.  ner  Valley,  that  is.  either  drilling  or 

have  been  manufactured.  Indicating  Altogether  it  Is  conservatively  es-  preparing  to  drill,  or  with  wells  al- 
a  superior  qua.Mty  of  cordage  from  fim^ted  that  In  t^ks,  pipe  lines,  gas-  ready  down  to  the  producing  lime- 
the  home-grown  p’^oduet.  ,  oline  and  gas  plant.s,  and  wells  Ih^t.  stone  and  in  process  of  being  drilled 

The  plan  of  operation  so  far  has  i  have  been  drilled  more  than  .$,i.2o0,-  into  production,  include  the  follow- 
i  been  for  the  company  to  import  thei*^*^^  has  already  b^en  expended  in  ing: 

hemp  seed,  which  Is  advanced  to  the;  ibe  development , of  Turner  Valley  s  xhe  Advance  Oil  Company,, Brltisli 
Varmer.  A  field  man  In  the  Joint,®*'  easily  Dominion,  Big  Chief,  Calmont.  Can- 

i  service  of  the  Provincial  Govern-  j  another  $1,00(>,()00  is  In  process  of  Southern,  Cooper-Nanton.  Dallas, 

'  ment  and  the  company  chooses  the  I  being  expended  at  the  present  tlrne  Dalhousle,  Dolomite,  Great  West, 
land  and  .satisfies  himself  that  It  is  ' '’5’  numerous  companies,  drillii^  in  Home,  Highland,  Illinois-Alberla, 
in  a  proper  state  of  cultivation.  The  !  field  altogether,  some  $4,000,000  Mdjeod.  Mid  Valley,  New  McDougall- 
fartner  is  then  advised  as  to  the ,  have  been  expended  by  next  gegur.  New'  Black  Diamond.  .  New 

proper  time  to  reap  the  crop  and  as  3''*’^’’  'n  developing  Turner  Valley.  Valley,  Royalite.  Sentinel,  Stockmen 

I  to  the  length  of  time  nccessars-  to  i  Has  Only  Commenced.  and  Vulcan. 

;  leave  It  on  the  ground  to  ret.  Crops  And  the  development  has  only  Space  forbids  giving  details  of  the  1 
i  on  the  Portage  Plains,  where  cutting  j  commenced  for  with  the  proof  of  Me-  work  of  all  these  companies,  but  it  i.s 
has  Just  commenced,  run  all  the  way'Leod  2  that  the  tremendously  rich  safe  to  state  that  among  them  they] 
j  from  six  feet  in  height  to  ten  feet ,  dolomite  limestone  virtually  blank-  are  expending  a  million  dollars  on 
'  and  over.  ,  ets  the  field,  scores  of  oil  companies  the  development  of  the  field.  i 

I  - - - —  jare  pushing  their  plans  to  drill  to  In  addition,  a  score  of  other  com-i 

I  Dfini  CIIPPCCC  IIJ  'construct  refineries  and  pipe  lines,  panles  are  busily  engaged  in  finanr- ' 

<  r  UUL  OUuuLww  in  land  provide  all  the  equipment  of  a  ing  prellmliuary  to  beginning  work.! 

MARKETING  SYSTEM  'ha*'  as  early  aa  This  doir*nit^teu”airthf  story  of 

i  _  199(,  and  even  prior  to  that  time,  Alberta’a  recent  oil  development  for 

1  (From  the  Winnipeg  Bureau  of  The  great’^future^fS  fhlB  t  ®°”?* 

PifiRTiHal  Timps  ’k  !  sfinsea  a  groat  ruturo  ror  iniB  prov  panics  financed  by  T/algary  people 

i  Winnipeg  It  Sralways  been  i development  of  petro-  are  actively  at  work. 

winriipeg.  it  nas  ai  ajs  n,  '  resources.  In  1907  a  number  For  Instance  there  is  the  Tnmninc 

claimed  that  under  the  old  private  re.sidents  of  Fincher  Creek  PouTd  mRes  West  TcaL 

grain  marketing  system  ha  co  .  sank  the  first  well  with  the  Intention  pary  where'the  Imnerlal  Oil  Is  drill 
elevators  lost  money  In  actual  hand-  .  wuer®  ®  “f  ‘  * 

i  lin?  of  wheat  striKing  oil,  out  m  tnese  years  the  noted  Moose  Mountain 

With  one  year's  experience  with  eas  ^^emed  to  he  the  goal  in  structure.  28  miles  southwest  of 

eigW  elevators^e  Sfob^branch  f*®'*"*  .v  f  <*'alpary  where  the  Signal  Hill  Com- 

eigni  Pievaiors  .  lamn/od.  i  ,  when  the  tools  were  lost  and  nanv  is  diHIlinE- with  ctip  r»f  the  finp^t 

of  the  consolidated  pool  .h  ws  a  '  it  was  not  until  Wm.  Livingstone,  as-  standard  cable  tool  eoulmnents  ever 
tal  surplu-s  earnings  of  more  *han  .  .  ,  .  .  ^  „  McI.eod  In  1911  ®f®*f,  “®‘  equi^ents  ever 

!  oo  Tvpr  rent.  soci.itert  with  w.  L.  Mt^oo,  m  iMit,  brought  Into  (..anada,  and  where  the 

I  Fnnrmnnelr  Prnfitahia  fv  °  Valley  rherokec  Oil  and  Refining  Company 

I  Enormously  rrofltahle.  that  the  real  history  of  oil  develop-  ,g  drilling  with  a  diamond  drill;  the 

I  For  this  fal  ®'’®P  ment  in  Alberta  began.  Morley  Indian  Reserve  field,  where 

^  ^ThP  ert^rtment^ron  "  passing  of  the  holdings  the  Reserve  Oil  Company  also  is 

tVip  pTpht  AT^^itnha  pIpvs"  which  the  discovery  well  was  drilling  with  a  diamond  drill,  and 
I  cl.rtlu"thi«  hranrh  eventually  located,  from  Michel  to  the  recently  discovered  Rlbstone- 

K-  McLeod,  and  subsequently  to  Blackfoot  anticline  In  Eastern  Al- 
u  f  *ii  fppt  that  thp  nnni  I  "  •  H®’’*'®®'  ■'v'tb  the  fomia-  berta.  where  the  Advance,  the  Rib- 1 

a  ^t®®®  Oils,  Limited,  and  other  Cal-! 

aT,H  PTiP  thirH  ppTit«  npr  biishpi  whe  '  ®®ts>  ®t  which  A.  W.  Dingman  was  gary  companies  are  just  beginning  to; 
and  one-third  cents  per  bushel,  whe-  managing  director,  the  real  his- 1  drill.  j  s  « 

ther  street  or  track,  a  fraction  be-  ^ _ ^  " _ ! _ _ _ 1 

;  low  the  old  line  charges.  In  addition  i 

the  pool  handles  the  platform  load-  clal  pools  In  both  the  wheat  and  Industry  in  Manitoba  have  shown  | 

Ings  without  charge,  while  the  prl- '  coarse  grains  pools.  that  most  of  the  factors  for  Its  sue-  ' 

vate  companies  charge  one-half  cent.  The  gross  amount  of  the  final  pay-  cess  are  available  In  the  province  j 
and  did  charge  a  cent  before  the  pool  ment  ot  the  coarse  grains  pool  crop  and  well  informed  sources  feel  that 

assumed  such  an  Important  part  of  .  for  1925-26  was  aprpoximately  $1,-  the  next  few  years  will  see  some  Im- 

!  all  the  business.  j  200,000,  and  from  this  amount  has  portant  developments  In  this  line. 

Show  Good  Earnings.  i  1^®®®  deducted  the  charges  of  one  - 

I  Official  figures  on  the  Manitoba  P®^  Z®’’  oT^'^^ne  Winnipeg  Electric  Railway:  Gross 

■  elevators,  which  cost  the  pool  capital  :  p®**  '^''®  elevator  reserves  of  one  j_},g  company  from  oper- 

:  investment  of  $97,000.  shows  ^ir- ;  c®®  a  bushel  for  oa  s  1 S  fn  Se  montroT^X  1926. 

plus  earnings  above  all  expenses  '  barley  and  rye  and  3  cents  for  flax.  increase  of  $32,378  over  the 


Mor±gra>S'0  Loatris 

Funds  available  for  l.nans  on  the  neriirlty  of  Improved  Farm  Lands. 

OSLER,  HAMMOND  &  NANTON 

^  LIMITED 

W  I  N  N  I  R  B  G 

REPRERKNTtNG: 

Law  Union  and  Rook  Imuranca  Co.  Llmltell  Osier  &  Nanton  Trust  Co. 

North  of  Scotland  Canadian  Mortgapo  Co.  Limited  _  _  _Tho  Dominion  and  General  ^usl  Umlted 


A.  G  CLARKE  &  CO.  LIMITED 

DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


LOTT  &  CO.  LIMITED 

DOMINION  BANK  BUILDING,  CALGARY,  ALBRKTA, 

Stocks  and  Bonds,  Vainntlons,  Kstntrs  Managed,  I.oans.  Insur.mee, 
Farm  and  City  Property,  Rental  Agents. 

Member  Calgary  Stork  K.vehangr. 

Oil  Storks  and  Lenses  In  \lbrrtn  Oil  Fields. 

Reports  given  on  old  companies. 

Sole  agents  for  Southern  Alberta. 

BANNF.R  OII.S,  I.IMITRD. 

Aofc  for  Prospectus  and  tieologlst  Report. 


fVe  are  in  the  market  at  ail  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H,  E.  Boorman,  Managing-Director 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


QUAKER  nNANCE  CORP’N,  UMITED' 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 

Head  Office:  400  Lancaster  Bldg.,  CALQARY 

Branch  Offices; 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANClAb  AOENTS 

805  Elertric  Railway  Chambers.  WINNIPEG,  M.4N. 

Members  of  tVinnipeg  Stock  Exchange 


J.  LINGEN  WOOD 

Member  Vancouver  Stock  Exchange. 

British  Columbia  Mining  Stocks, 

Government  .&  Industrial  Bonds. 

IFrfre  for  information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER.  B.C. 


Daily  Oil  Stock  Quotadons 


Memberr  Calgary  Stock  exchange 


DRILLING  ACREAGE  FOR  SALE  NEAR 
ROYALITE  WELLS,  TtUtNER  VALLEY. 

FILTEAU  &  CO.,  LTD. 

200  GRAIN  EXCHANGE  BLDG.  CALGARY.  CANADA 

BRITISH  COI.UMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  B._.  .  -  VICTORIA,  B.C. 

The  Price  Syndicate 

212  7th  Ave.  W.  -  -  Calgary,  Alberta 

Reliable  information  upon  request  regarding  the  development 
of  Alberta’s  Oil  Fields. 


STEVENS  GRAIN  CO.,  LTD. 

GRAIN  TRADING,  OIL  STOCKS  AND  LEASES 
BoMght  and  Sold 

CAkGARV  ....  AtoTA. 

WM.  E.  BRAY,  Manager 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAL  BANK  CHAMBERS 


Industry  In  Manitoba  have  shown 
that  most  of  the  factors  for  Its  suc- 


except  intcre.st  and  depreciation,  of 
'  $38,781,  and  net  surplus  of  $,‘’«8,278. 
The  invisible  oamlngs  were  $6,009. 
'  in  addition,  represented  by  return  of 
!  screenings  to  members. 

FINAL  PAYMENT  BY 


Ccalefa.ry 


Black  &  Armstrong 

(BiiccoaMrs  tD  Roblnaoa  a  Blaok.) 

RGAL  BSTATfg  VALUATIONS. 
BCNTALS. 

Porai  Land*.  -  Mertgaceo  aBe 
Inanraaeo 


Albei^ea. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


SUGAR  BEET  INDUSTRY 
DEVELOPING  IN  MAN. 


TJiLf  .u”®'  \  OAIIRT  BLDG.  WIKKIPEG 

of  $146,962  for  the  seven  months’ pe-  i  | 

rlod  in  1925.  Net  earnings  from  op-  ' 
erations  after  deducting  taxes  for : 

the  month  show  an  increase  of  $17,-  MOFFAT,  MACKAY  &  CO.  | 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Representatives  of  a 


239  and  for  the  seven  months  period 
large  sugar  a®  increase  of  $122,472  when  com- 


heet  company  in  the  United  States!  Pared  with  the  same  month  and  pe 


DONAT  RAYMOND 

Vfce-Presidcn* 
Dr.  y.  I,.  McDOtJGALD 
V.  G.  H.  VICKERS 
F.  A.  AUGSBL'KY 


JAMES  PLAYFAIR 
President 


FRANK  M  :sOS> 
Managing  Direc 
G.  t-.  CA.MPBELI 
V.  M.  OKUHV 
1.  G.  SIMPSU.'i 


Calgary,  Alberta 


134  McCORD  STREET 

MONTREAL 


lelepboBe 

YORK  7606 


A.  HUTCHINSON 

Commeresat  Managar 


rriAUCP  nUAIN  Pnni  l  visited  Winnipeg  recently  and  In-  Hod  in  1925.  Net  Income  from  op- 
!  UUnllOC  Unnlll  rUUL  vestlgated  the  possibilities  for  a  erations  for  the  month  of  .luly,  1926, 
j  .  I  sugar  beet  factory  in  the  province,  shows  an  Increase  of  $13,973  and  for 

I  (From  the  Regina  Biirean  of  The  i  The  present  indications  are  that  the  seven  months’  period  an  increase 
Financial  Times.)  |  these  Interests  will  e.stablish  a  fac-  of  $91,963. 

Regina. — Cheques  totalling  over  tory  In  Manitoba.  . —  .  - -  - ^ 

$1,000,000  have  been  placed  in  the  j  The  Manitoba  Sugar  Company  was  — — — — — — — 

mails  by  the  Saskatchewan  coarse  organized  a  year  ago  for  the  puipo.se 

grain  pool,  addressed  to  its  Saskat- ;  of  developing  the  sugar  beet  Industry  j  ^  ,  4  ■■ 

chewan  and  Manitoba  members,  rep-  in  the  province  and  very  encourag-  !  A  ||Kp|>Ln 

resenting  the  final  payment  of  the  !  Ing  result  have  followed  their  ex- i 
1925-26  crop,  the  first  crop  bandied  |  periments  during  the  past  summer. 

since  the  pdol  was  organized.  I  From  some  160  plots  of  beets  grown  .  Stocks,  Bonds,  Grain 

The  cost  of  operating  the  pool  for  j  in  widely  separated  areas,  high  aver-  m.  n  i  r 

the  first  year  is  a  shade  under  a  i  ages  were  secured.  “  tJ/f  Leases 

cent  or.  to  be  exact,  $.0049  per  busb-  The  Industrial  Development  Board  j 

el,  while  the  carrying  charges  were  of  .Manitoba  has  co-operated  with  j  ^  |.|  p  _  1  ■  1 

$.0081  per  bushel  or  a  little  better  I  the  .Manitoba  Sugar  Company  In  the  >  LUrlllC  &  FUIT  Ltu. 

than  three-fourths  of  a  cent.  Dast  j•evelopment  of  this  industry,  and  | 

year  in  the  operation  of  the  wheat  I  has  installed  special  machinery  In  ;  Private  wires  to  all  markets 

pool  the  carrying  charges  were  han- !  the  .Manitoba  Agricultural  College, 

died  by  the  central  selling  agency,  for  testing  purposes.  Corr«pondent»  of  Logan  &  Bryan 

whereas  this  year  these  charges  are  J  Exhaustive  tests  ou  the  practlca- 

being  taken  care  of  by  the  provin-  bility  of  establisblng  the  sugar  beet  Usssssssssssssssassssss 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 
Coireipondents  of  Logan  &  Bryan 


BarrlKtcra,  MoIIoItorN,  Notartes,  Etc. 

Alex.  B.  Mackay,  M.A..  LL.B. 
p.  S.  Moffat,  K.C.  G.  H.  Allen. 

Phone  (Private  Exchange)  M.  4681 
I  Cable  Address  "L.ENJO" 

I  Western  Union  Code 

305  Grain  Exchange  Building 

CALGARY,  ALBERTA. 


Bennett,  Hannah  &  Sanford 

i  BarrIsterM,  Kollcltors  &  Notarlen 

lion.  R.  B.  Bennett.  K.C.  l.T.  D.,  Alex¬ 
ander  .Hannah.  P.  1,.  Sanford.  H.A., 
O.  K.  Might,  K.  J.  Chambers,  B.C.L.. 
I  H.  G.  Nolan.  M.C.M.A. 

Private  Telephone  Kxchange  M.  7010. 
000-603  I.nnciiHter  Building, 

^  CALGARY.  CANADA. 

PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TBANSPORTATIOir  BLTLDIKG 
ISO  8t.  Jame'.4  8L,  UontreaL 
TcL  Main  1250.  ' 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


C.  D.  Shepard  J.  V.  Ndttei 

Kstablished  1893. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans.  Insurance,  Rentals. 

223  Portage  Avenue, 
WINNIPEG. 


CONSULTING  ENGINEER, 

BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

S  Place  d'Armea*  Montj>,0al 
DeGaspe  BMublen  J.L. 
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Stewardship 


(  IJ*  ,  ,  f  1  liil  1  I  shout  donhJert  nlnce  1923.  while  rea- 1 

I  History  or  Courtaulds 

‘WT  1  f  1  1  1*0  I  .vears.  At  prerent  artificial  silk  Is 

I  W  ondorrill  KCCOrCl  or  resarded  as  an  active  competl- | 

,  T  *  M  MA  cotton  and  wool,  as  its  out-  ; 

I  -  put  as  yet  is  barely  2  per  cent,  of  the  i 

.Despite  Recent  Heavy  Decline  in  Value  of  Securities,  Future  ^1"';"/  rommodltles.  | 

n  .  A  ,  r  »'  *1  1  .  n  J  f  the  material  is  rapidly  covering  I 

FctentiahUes  as  Great  as  Ever — Easily  Larget:  Producer  of|gn  extended  field,  particularly  in  the! 

I  Rayon  in  World — Extraordinary  Progress  of  American  Sub- !  direction  of  blending  with  wool  and  I 

sidiary— Uses  of  Product  Becoming  More  Numerous.  ^here  its  scope  i.s  very  great.  | 

^  I  It  is  also  being  increasingly  used  j 

- i  for  insulating  purposes. 

fFrom  the  London  Rnreaii  of  The  45,nno.noo  ihs.  per  annum;  the  1024  |  The  inference  is  that  the  cheapen- 
Finonoial  Times.)  production  being  28.ooo,nno  ibs  For  !  ing  of  the  commodity,  combined  with 

London. _ The  heavv  fall  In  Tour-  Lottie  time  the  American  company,  it  ^the  production  of  a  high-class  artl- 

!  V  ‘  u  u  .  Is  stated,  has  been  working  on  an  all  >le.  will  cause  increasing  quantities 

|taums  twho  have  a  branch  estab-  -o  r^n,- j  of  artificial  silk  to  he  used,  so  that 

llshed  In  Canada)  is  a  reflection  oi'  per  pound,  with  the  selling  price  j  the  potentialities  of  the  industry  It- 
the  prolonged  coal  strike  and  its  ra-.  steady  at  $2 — the  selling  price  in  the  j  self  are  very  considerable,  while 

suits  on  the  purchasing  power  of  the  past  has,  of  course,  been  consider- 1  t'ourtaulds.  as  pioneers  and  leaders, 

I  British  pullc.  Shrewd  investors,  ably  higher.  The  relatively  modest  i  should  participate  in  profits  from 
hoviever.  are  watching  the  market  in  cut  of  10  per  cent,  in  price,  there-  what  may  reasonably  be  assumed  to 
I  these  shares  closely,  and  those  who 'fore,  still  leaves  a  good  margin  of  |  he  a  steadily  progressive  industry. 

j  take  advantage  of  the  lower  price  profit  to  a  company  doing  a  big  '  - -  . — _ 

I  are  likely  to  reap  substantial  returns  turnover.  In  these  circumsfance  and  • 

jin  the  not  too  distant  future.  The  assuming  that  In  a  steadily  expand-  U|  I?  IJ  LADmINi  Q 

greater  the  fall  of  a  popular  share  jng  trade  the  IC  S.  companv  is  des-iniUfl  LnltlllnuO 

I  representative  of  a  sound  and  grow-  tined  to  hold  its  own.  it  is  possible!  i-..  v  ■  am 

ilng  enterprise,  the  cheaper  It  should  that  the  present  figure  at  which  the  I  DDA/II  IAN  T  I  fi.  P 

Ibe  to  the  investor  who  buys  to  hold  American* asset  is  included  in  '-our-  DlinLILInM  I  aLaOirs 

for  materialization  of  hopes.  taulds'  balance  sheet  may  again  at  ;  •  _ _ 

The  potentialities  of  the  trade  in  pome  future  date  be  subject  to  re-  It.,,, 

j  artificial  .silk  remain  as  grea*  as  vaiuation  to  the  benefit  of  the  share-  i  ' latest  news  of  the  operations 
I  ever,  and  the  magnificent  business ;  holders.  At  the  same  time  it  should  of  Brazilian  Traction  Light  and  Pow- 
;  that  Courtaulds  have  built  up  In  a  !  not  be  overlooked  that  thou.gh  the  er  Co.  are  not  of  a  nature  to  disap- 

'  devVlon' toj  question  of  competition  may  hav,>  point  those  who  have  been  bullish  on 
dPAelop  e^en  more  rapidlj  than  in  i  been  exaggerated,  there  ran  be  no  L,  ^  ^ 

,  the  past,  doubt  hut  that  it  is  a  factor  for  con-  I 

The  present  firm  is  a  1913  recon-  sideration.  for  companies  like  the  du  i company  for  .July 
structlon  of  a  firm  of  practically  the  Pont  de  Nemours  have  marie  excep- !  .  ®tightly  below-  the  record- 

;  same  name  founded  in  1994.  In  its  tional  progress  in  the  American  returns  for  .June  they  w^ere 

j  early  days  Courtaulds  had  a  modest  market.  I  ^treater  than  those  of  any  other 

,  issued  capital  of  £2,000.990.  In  thlr-  Courtaulds  in  other  fields  has  during  the  last  fhree  years. 

;  teen  years  the  capital  has  been  ex-  faced  active  competition.  The  cheap  91'- ol- 

panded.  solely  out  of  revenue  ide-  Italian  manufacture  has  been  vei y  i  ''hich  compares  wUh  $3. 48(.,.3i 
hentures  originally  in  issue  hein.g  active,  favored  as  it  has  been  by  low  i  ♦2,569. for  .luly. 

redeemed  from  the  same  source)  to  working  costs  and  a  depreciated  riir-i""'’' 

j  £20.000.000.  comprising  £8,000.000  rency.  It  would,  however,  seem  pro-  The  increase  in  gross  over  the  pre- 
I  in  5  per  cent,  cumulative  preference  bahle  should  Italy  return  to  a  .stabl-!-  oedinp  month  of  this  year  was  more 
shares  of  £1  each:  and  £12.000,000  currency,  that  much  of  the  impetus  ifhan  offset  hy  the  heavier  operating 
;  in  ordinary  shares  of  £1  each.  responsible  for  flooding  markei.s  o^Penses.  .luly's  expenses  in  oper- 

.4inorican  Viscose  f'ompanv,  with  a  cheap  and  not  part-cularlv  ol'ons  were  .81.540,857.  which  cotii- 
Amone  the  various  stock  dividends  attractive  article  will  he  lost.  As  i  Pares  with  $1,449,784  in  the  preced- 
nsH  from  timi  to  foiiowms-  foo  OS  competition  among  the  more  ! 'OR  month  xp,  earnings  amounted 


The  surplus  shown  by  a; life  assurance  com- 
Itany  may  be  considered  the  measure  of  its 
stewardship.  Roughly,  it  represents  the 
difference  betsveen  the  amount  necessary  to 
guarantee  fulfilment  of  its  contracts  and  the 
amount  of  its  assets.  A  substantial  surolus 
18  an  extra  safeguard  against  possible  unfore¬ 
seen  contingencies. 

A  surplus  of  over  twenty-eight  million  dollars 
gives  additional  security  to  policies  of  the 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery 


Thb  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 
Toronto 


“The  Best  the  Mines  Produce’* 


PERFECTION  CLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFTCESi 

201  INSPECTOR  ST.,  M01NTRE-4L,  QUE. 


Manufacturers  of  High-Grade 


General  Office  t 

PARIS,  Ont. 


^Amgie 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


CANADIIIN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

EstabllsHed  1SOB 

During  the  past  seventeen  years  we  have  appraise  1 
some  FIVE  THOUSAND  properties,  all  w’ithin  the 
Dominion  of  Canada  and  comprising  the  most  repre- 
.  tentative  industria  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


mrm 


Made-in-Canada  Cotton 
Fabrics,  the  equal  of  the 
best  produced  snywher? 
in  the  world. 


WaJbasso  CoUons 

are  Canadas  best 


Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc;  fine  coloured  cottons,  Cor¬ 
set  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yams  and  Celanese  Brand  yams 
combined. 


HIGH  EARNINGS 
BRAZILIAN  T.L&P. 

The  latest  news  of  the  operations 


Selling  Agents  ta 
Wholesale  Trade; 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


paid  from  time  to  time,  following  , 'ddo  V.  inrrDn=o  Vr 

'  rnmnanv’o  nroeeec  nf  finanring  py.  powerful  units  Is  concerned.  i  our- : 'o  -ri .Ono.gnr,,  an  increase  of  $6nn.01() 
companj  V  proce^  or  tmancing  .x  |  have  a  goodwill  that  mu'^t  bo  '  over  the  record  for  .luly.  1925.  The 

panslon  from  undivided  profits,  mayp,*”®  na  p  h  '  uirfi  niu.  i  n  fio-nre.-  wore  tac  ca?  »hn 

he  mentioned  the  oneratinn  that  actual  value,  and  the  com-  •;9i>  nerureo  were  .$46.64<  below  the 

■  D.  mentitmen  tne  operation  iiiat  llkelv  to  he  lacking  In  ! -^^ne  rrrord.  For  the  first  seven 

brought  the  ^  ^  1  the  enterprise  of  antlcipafion  in  res-  ;  months  of  this  year  net  earnings  are 

'bis  trn  mare'^bv  corres- 

gtes.  has  been  made  bj  the  com-  arrangement  made  with  the  i  P'^^ding  period  of  last  year, 

pany  s  great  American  subsidiary. I ai  langpnipm  ma  it  "j'n.  'ot  ^ 

'  the,  American  Viscose  company.  This  I  P07«’;^u'  German  Glanzstof  inter- 1  The  following  table  shows  the 

company  was  revalued  in  1920  at  |  f for  example  shows  that  where  j  gross  and  net  revenues  by  months 
some  £7,890.990,  and  again  revalued '  l”G’™»Gon?)  relationships  in  the  n-  and  the  increase  in  the  net  over  the 
in  1924  and  taken  into  the  balance  for  same  month  of  1925; 

sheet  at  £16  (>13.628.  the  event  being  hat  1926  Gross  Net  Net  Inc. 

1  crystallized  as  far  as  Courtauld’s  fore.  ^  ^  j 

shareholders  were  concerned  by  a  n  ^  !  Jan.-  •  .3,163.670  1.792.288  298,79.5 

bonus  distribution  of  two  preference  ^raoe  Pro  uct.  iFeb.  .  .2.893.557  1.678.787  394.445 

shares  for  each  three  ordinary  Hundred  Fold  Inrre-asp,  plar.  •  -3.077.791  1,763.343  317.416 

shares  held.  Other  free  dlstribu-  World  consumption  of  artificial  Apr,  .3,921.732  1.715.372  467.494 


in  1919  and  299 


1929. 1 1999  has  increased  roughiy  a  hun- 


1926 

Gross 

Net 

Net  Inc. 

% 

$ 

$ 

Jan.-  . 

-3,163.679 

1.792.288 

298,795 

Feb. 

-2.893.557 

1.678.787 

394.445 

Mar.  . 

■  3.977.791 

1,763.343 

317.416 

Apr. 

■  3.921.732 

1.715.372 

467.494 

May 

■  3.381,959 

1.959,677 

628.463 

■Tune  . 

■  3. ■187.237 

2.937.453 

687.998 

July  . 

■  3.531.663 

1.999.896 

600.916 

THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 

Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFOED,  Oat. 
ALMONTE,  Ont.  LOATICOOK.  One.  and  ST.  HYACINTHE,  Qu». 


TORONTO 
Boyal  Bank  BuJIdiaj 


NEW  YORK 
Equitable  Buildln) 


and  the  ordinary  rhare.';  at  the  re-! 

!  cent  best  of  IV*.  the  huge  market; 

1  capitalization  of  £95.999.010  vae  the! 

I  value  set  a  short  time  hack  hy  the  ' 
public  on  ('ourtau’d'r,  husine??.  That' 

I  a  few  weeks  could  see  well  over 
£29.999,999  run  off  the  shares  s'jg-i 
,  ge.'ts  the  tendency  cf  prices  to  run 
to  extremes  even  in  shares  in  which 
an  unusually  fine  market  exis's. 

I  Excrileat  IiiTeetment  Record. 

I  In  Investment,  however,  past  hls- 
'  tory  Is  a  factor  that  should  receive 
'  due  consideration,  and  in  t’Jis  re¬ 
spect  Courtaulds  has  a  truly  excel- 1 
!  lent  record  The  net  profit  in  1914' 
was  £  520.349,  a  modest  dividend  of , 
1 1214  psr  cent.,  being  paid  and  call- ; 
'ing  for  £250.000.  Profits  in  1919  1 
registered  a  big  advance,  for  in  that 
!  year  the  capital  was  first  increased  | 
to  total  £  4,099,909.  On  this  capital  j 
!  net  profit  was  shown  of  £2,280,860, 
i  the  40  per  cent,  dividends  absorbing  , 
1  £l,200,CO0.  The  two  following  years  ■ 
'  were  not  quite  such  big  producers  | 
;  of  profit,  and  then  came  1922  with 
i  a  net  profit  of  £3.018.432;  the  15  per] 
'cent,  tax  free,  dividend  on  a  £12.-| 
000, 0(X)  capital  reouirin,g  £1.890.000.  | 
I A  fresh  record  was  established  in ! 
'1924  with  net  profit  at  £3,889.745.  ‘ 
!  which  in  turn  yielded,  pride  of  place  ^ 
I  in  1925  with  the  huge  amount  of  £  4.- ! 
*1  411,114.  During  the  five  years  £4,- 
i  300,000  were  placed  to  reserve,  and 
£3.899,817  carried  forward. 

Strong  Financial  Position. 

The  financial  position  of  the  com- 
i  pany  must  be  very  strong,  for  in 
*  addition  to  putting  back  millions  of  i 
pounds  into  extensions,  additional 
I  works  and  so  forth,  it  has  for  years 
'  regularly  invested  large  sums  in 
!  first-class  eacuritles.  For  1925  ln| 
!  addition  to  the  above  sums  as  allo¬ 
cated  to  reserve  and  the  lar.ge  Carry 
'  forward.  £  590, OW)  was  placed  to 
'  special  reserve  for  the  pension 
!  scheme  and  £299,099  to  special  iu- 
1  surance  reserve.  The  19.95  balance 
j  sheet  shows  reserves,  profit  and  loss 
I  balance  and  carry  forward  £10,154,- 
:373,  with  cash  and  investments  a.t 
I  £28,398.888. 

Largest  Prodneer*  in  World. 

The  Courtaulds  company  is  by  far 
!  the  largest  Individual  producer  of 
;  artificial  silk  In  the  world,  and  of 
I  Its  activities  In  various  countries, 

1 1  the  American  company  is  the  most 
I  important.  American  Viscose  pro- 
i  I  duces  about  75  per  cent,  of  all  arti- 
'  flcial  silk  manufactured  in  the  Unlt- 
I  ed  States,  and  with  the  completion 
I  of  extensions  at  the  INIarcus  Hooke 
I  and  Roanoke  plants  current  produc- 
'  tlon  is  expected  to  be  at  the  rat.e  of  I 


:  The  Canada  National 
Fire  Insurance 

I  Company 

I  Head  Office :  WINNIPEG,  Can. 

1  “““ 

*  Total  Assets:  $2,928,337.62  I 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Central  Agents.  Montreal 


George  Lyman 

IXSDBANCE  BROKER 
.v;  ark  Fiaher  Bldg..  28  Victoria  Sq. 
FIRE,  LIFE,  SURIXE,  ACEI- 
DENT,  ACTOMOSn.E,  SIC. 
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Harvie,  Smith  ca.  Company 


Mines  and  Mining  Securities 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

CorreBpondmnom  Invittd 

0 

707  Canada  Cement  Building  -  MONTREAL 


Why  the  Advance  in 

the  Mining  Market? 

Is  it  Justified?  Will  it  Continue? 

FORTT  'NE  awaits  the  person  who  can  answer 
these  questions  definitely.  We  do  not  pro¬ 
fess  to  be  able  to  do  so.  so  fai”  as  day-to-day 
movements  of  the  market  are  concerned,  but 
each  issue  of 

GTBvSON’S  FORTNIGHTLY  MINING  REVIEW 

contains  information  concerning  rmne  develop¬ 
ments  which  has  a  very  direct  baling  on  future 
price  trends. 

The  ruiTent  issue  is  full  of  interesting  data.  • 
This  little  publication  will  help  to  guide  your 
commitments  into  profit-making  channels. 

It  is  forwarded  free  for  the  asking.  Write  for 
your  copy  to-day. 

✓ 

Homer  L.  Gibson  &  Co. 

PHONES:  ELGIN  2241-2-S-4-5 

Bank  of  Hamilton  Building,  Toronto 


SMALL  OPERATOR 
TO  BENEFIT  BY 
NEW  TYPE  MILL 


Small  Ball  Mill  Will  Permit  of 
Successful  Operation  of  Nar¬ 
row  High-grade  Veins  — 
Gives  Opportunity  of  Devel¬ 
opment  to  Private  Owner  — 
Prospector  Benefits  by  Higher 
Consideration  For  Claims. 


Good  Progress  Being  Made  on  Big 

Flin  Flon  Property  in  Manitoba  | 

(From  the  Wlniiiprg  Bnrean  of  Tlip  I  extension  until  they  make  their  final  j 
‘  '  test  of  the  Flln  Flon  ores.  While  ; 


Finanrial  Times.) 

Winnipeg. — Operations  are  pro¬ 
ceeding  aggressively  at  the  Flln  Flon 
pro.perty  In  Northern  Manitoba,  mak¬ 
ing  ready  for  the  operation  of  the 
pilot'  smelter  during  the  coming 
winter  by  the  Harry  Payne  Whitney 
interest.  A  force  of  100  men  are 
at  the  property.  A  contract  was  let 
some  time  ago  for  the  cutting  of  2,- 
000  cords  of  wood.  About  3.500  tons 


the  engineers  are  satisfied,  It  ap¬ 
pears  that  they  want  to  make  abso- ; 
lutely  sure  before  moving  further.  | 
The  Whitney  Interests  have  es- ; 
tablished  purchasing  offices  in  Win-  | 
nipeg  and  The  Pas.  Freight  is  now  , 
being  landed  at  the  rate  of  350  to , 
400  tons  a  week  at  Sturgeon  Land-  j 
ing.  1 

I’rogress  On  Railroad.  I 

The  Government  has  two  gangs  at  I 
work  with  25  teams  on  the  Ifi-mlle  i 


of  supplies  and  machinery  are  heing 

i  '  poTtagi'Vhat  lead's' to  V'amp  2.  When 

the  last  Information  was  received  3 


Northern  Ontario  Is  likely  to  see  a 
nfov  type  of  mining  before  long 
which  may  revive  the  possibility  of 
•small  operating  Interests 


tJie  ground  within  the  next  six 
w'eeks.  In  addition.  3.500  tons  of 
lumber  are  heing  brought  In.  Trans¬ 
portation  has  been  Impeded  hy  low 
water  In  the  streams  that  have  to  be 
Perfec-  I  navigated.  A  fully  equipped  elertri 


We  Specialize  in  Canadian  Mining 

StOBIE-FoRLONG  &Qk 

STOCKS  BONDS  GRAIN 

Head  Office:  Refocd  Buildind 

BAY  and 'WELLINGTON  ST&  TORONTO 


MONTREAL  1 
HAMILTON  I 
BRANTFORD  J 

MONTREAL 


vat#  Wire 
Sy^ern 


KITCHENER 

OSHAWA 

STCATHARINra 


141  Notre  Dame  St.  West 


tlon  of  tiny  mills  Is  opening  up  a 
new  prospect  for  the  prospector  with 
I  small  capital  on  properties  where 
narrow  high-grade  veins  are  exposed 
j  which  have  posslWlttles  at  depth. 

I  One  or  two  such  mills  have  been 
;  perfected,  one.  the  Ross.  Is  In  fairly 
I  common  use  In  British  Columbia.  It 
I  Is  something  like  a  Hardinge  hall 
:  mill  In  appearance,  and  opprates  by 
a  simple  amalgam  process  whereby 
I  the  mercury  amalgamation  occurs 
right  in  the  ball  mill  itself.  Such  an 
outfit  can  be  laid  down  at  any  rail¬ 
way  point  In  Ontario  for  around  $6,- 
000. 

It  Is  understood  that  two  or  three 
small  mills  of  this  kind  are  to  be  In¬ 
stalled  In  Shining  Tree  this  winter. 
Power  will  then  be  available  at  a 
fairly  low  rate  via  the  transmission 
line  which  the  Ontario  Government 
Is  Running  from  Gowganda  Into  the 
camp.,  and  It  Is  through  that  quite  a 
few  small  mines  may  develop. 

tt'lth  the  little  mill,  engineers 
claim,  it  is  possible  for  some  types  of 
gold  properties  to  pay  their  way 
from  the  grass  roots  where  narrow 
high-grade  veins  are  exposed.  Blast¬ 
ing  and  selective  mining  from  tha 
surface  will  in  many  cases  enable 
rather  more  than  the  payroll  to  be 
met.  while  the  property  Is  being  de¬ 
veloped  for  the  first  couple  of  hun¬ 
dred  feet,  with  the  little  mill  hand¬ 
ling  only  two  or  three  tone  a  day. 

Prospector  To  Benefit. 


cal  plant  will  be  Installed.  'This  will 
I  be  steam  driven.  The  pilot  smelter 
I  will  be  of  sufficient  capacity  to  treat 
25  tons  of  ore  a  nay. 

F-xpect  Cnstoms  Shipments. 

The  establishment  of  the  pilot 
smelter  at  the  mines  will  enable  ths 
option  holders  to  dra  w  their  ore  from 
different  parts  of  the  property  at 
win.  treating  ore  of  different  grades. 
In  addition  ore  will  be  secured  from 
the  Majidy.  Shet  ritt-McDowell  and 
Baker-Patton  properties,  which  may 
be  expected  to  supply  considerable 
ore  for  mistoms  smelting. 

The  actual  construction  of  the 
railway  line  is  assured,  and  the  Pro¬ 
vincial  Government  has  guaranteed 
the  bonds.  It  is  not  unlikely,  how¬ 
ever,  that  the  company  will  ask  for 


miles  of  this  portage  had  been  com- 
!  pleted.  and  progress  was  being  made 
i  at  the  rate  of  one-half  mile  per  day. 
The  portage  Is  being  prepared  suffi- 
'  clently  well  to  make  possible  the 
j  transportation  of  heavy  loads. 

I  The  most  recent  Information  abou* 

!  the  railway  Is  that  officials  expect 
I  that  7R  miles  of  line  will  he  com- 
I  pleted  18  months  after  the  start  was 
made. 

I  Activities  are  proceeding  on  other 
properties  in  the  district.  On  the 
I  Sherritt-McDowell  28  diamond  drill 
I  holes  were  put  down  There  were 
I  23  drill  holes  in  ore.  and  the  estlm- 
i  ated  tonnage  is  fi.OOO.ObO  of  better 
than  •i;2f'  grade.  A  program  of  dia¬ 
mond  drilling  Is  being  entered  upon 
at  the  Baker-Patton  property.  It 
seems  assured  that  there  be 
other  important  sources  of  ore  treat¬ 
ment  at  the  ctistoms  r.melter  aside 
from  the  supplies  drawn  from  the 
Flln  Flon  mine  itself. 


7  MINES  TO  START  I  PLACER  GOLD  FIND 
PRODUCING  SOONilN  SASKATCHEWAN 


Twenty-five  mining  companies  In 
Northern  Ontario  are  producing  pre¬ 
cious  metals  in  quantity.  Of  these, 
fifteen  are  gold  and  eleven  silver 
mining  companies. 

Porcupine  now  contributes  nine 
producers,  including  Hollinger.  Mc¬ 
Intyre.  Dome.  Vipond,  Night-Hawk. 


Assa.Ts  Indicate  Rich  Deposits — Rush 
to  Stake  ('lainis. 

(From  (he  Winnipeg  Bureau  of  The 
Financial  Times.)  ' 

Winnipeg.— News  of  the  rich  placer 
gold  strike  on  the  Waterhen  River, , 
13b  miles  north  of  St.  Walburg, 


Con.solldated  West  Dome  Lake. March  !  ^bsk.,  has  aroused  keen  interest 


Mines.  Ankerite,  and  Premier  Pay- 


Mclntyre,  Dome, 

Kirkland  Lake 


SS>  will  be  pleaeeU  to  fur- 
nf-b  full  Information  on 
these  operating  mlnea  apon 
reqneot.  Ordero  Rxeented 
on  411  Rxchangea. 


A.EOsler&Ca 


I  This  new  type  of  machine  natur-  !  master.  The  la.=it  three  named  came 
:  ally  cannot  give  anything  like  the  !  into  production  during  the  present 
complete  extraction  of  a  big  mill,  j  aummpr. 

,and  the  mercury  loss  Is  rather  high.  Kirkland  Lake  ramp  has  six  pVo- 
On  the  other  hand,  men  who  have  ,  d-ucers,  including  Lake  Shore,  Teck- 
I  seen  It  in  operation  say  that  very  j  Hughes,  Wright-Hargreaves,  Tough- 
little  free  gold  escapes  the  amalgam  Oakes,  Argonaut,  and  Barry-Hollln- 
i  and  operating  costs  are  very  low-  i  ger.  Next  month  Kirkland  Lake  Gold 
I  Aided  by  a  portable  compressor,  this  i  Clines  will,  It  is  expected,  be  added 
type  of  mill  opens  up  an  entirely  «.(>  the  list  bringing  Kirkland  Lake 
new  vista  In  parts  of  the  north.  !  camp’s  total  to  seven. 

It  is  possible  that  the  next  few  ,  Pi-oduclng  silver  companies  In- 

.  jears  win  see  many  little  plants,  Mining  Corporation,  which  op- 

i  mostly  prospector  owned,  operating  j  cates  In  Cobalt  and  South  Lorrain. 

:  where  power  Is  available  in  fh®  j  Nipisslng,  Cobalt  Contact,  I.a  Rose, 

north.  Numbers  of  properUes.  not  |  McKlnley-Darragh.  Kerr  Lake.  I/Dr- 
I  worth  operating  by  present  expen-  rain  Trout  Lake,  Keeley,  Castle-Tre- 
sl^  methods  may  show  a  very  com- ;  thowey.  Miller  I,ake  O’Brien,  and 
\  fortable  return  to  three  or  four  own-  i  Keora  (Gowganda). 
er-operators.  and.  undoubtedly  a|  including  Kirkland  Lake  Gold 

there  are  seven  companies 


|i  tbls  way  win  develop  Into  real  mines 
I  Tn  this  case  the 


i  which  may  be  regarded  as  near  pro- 


Establlshed  1886 
COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgln  3461 


New  St«rk9  Mootreftl  6t«cki9  Gorernment  Atttf  ITnnlftpii  Bnnflt 

Toronto  Stocks  Trento  MIhm  Corporatloit  Bonds  Cnlltled  BuurtHei 

nirtfi  Primi$  Wiree  Tar^niOt  Mofttreal  and  York 

MOWAT  &  MACGILLIVRAY 

Mnuhem  S>t«ndard  ^tock  &  Minlnjr  Exchanfo*  Mootroal  Miottby  Excliwige* 
Correspondents  STOBIE,  FORLfWG  A  CO.,  Toronto,  Onl. 

128  Sparks  Street  .  -  -  OTTAWA. 

Telephones:  Queen  61ft  <6  Tines) 


We  will  be  glni)  to  submit 
full  parficnlars  of 

BOSTON  CATHARINE 

MINES  LIMITED 

BOSTO?i  CREEK  DISTRICT. 

Recent  rlevelopment  wort  has  disclosed  great 
possibilities  for  this  prop^y. 

Phone  or  write 

F.  A.  O’CONNOR  &  COMPANY 

Elgin  6471.  320  Bay  St..  Toronto. 


ducers.  to  be  followed  soon  after  by 
Canadian  Associated  Goldfields 


CHANGES  IN  QUEBEC 
MINING  RULES 


D.,S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal  Bank 
Building 
TORONTO 


Phones 
•AD.  4747. 


SpecioHsti  in  Canadian 
Mining  Sccuritiex 


CHAS.  SPEARMAN 

(BSr.,  M.A.) 

CONSrLTTNO  MINIWO  GEOLOGIST 
AND  EN'GIN'BBR. 

Examinations,  reporta,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Room  704,  Power  Bldg..  Moatreal, 
’Phone  I.nncaater  7040. 


-ii.  K  V.  prosector  owner  j  ^ucera.  These  Include  Sylvanlte 

Canadian  Associated  Goldfields,  Blue 
^  Noranda.  Tonopoh.  and  Co 

fair  Twr^fit^fii^b^  ^  Small  Way  at  a  jnlaurum.  All  those  named,  except- 
®  ^  Conlaurum.  have  mills  actually 

.siderofair  torma. _  construction  or  completed 

I  Kirkland  Lake  Gold  will  probably 

VIPOND  RECEIVES 
OFFER  FOR  NEW  STOCK 

I  In  connection  with  the  plans  of 
i  VliKmd  Consolidated  to  increase  Its 
'authorized  capital  to  2,600,000 
shares  as  compared  with  2,000.000 
]  shares  at  present;  it  has  just  been 
I  learned  that  a  very  substantial  offer 
has  already  been  arranged  for  a 
large  block  of  the  sharea 
It  Is  stated  that  a  firm  bid  of  $1.60 
'  per  share  has  been  made  for  a 
[  block  of  lOO.ooo  of  the  remaining 
j  treasury  shares.  Whether  or  not 
I  the  directors  are  Inclined  to  consider 
such  an  offer  is  uncertain  at  thl.s 
time  of  writing. 

In  event  of  a  possible  offering  of 
around  250,000  shares  being  taken 
iup  In  part  by  present  shareholders 
'  and  the  balance  by  Independent  pur- 
'  chasers,  the  treasury  of  Vipond 
'  would  be  enhanced  to  the  extent  of 
I  $375,000  In  cash.  The  company 
j  would  automatically  find  Itself  fin¬ 
ancially  fortified  as  well  as  in  pos- 
sc8.slon  of  the  additional  property. 

,  whidh  seems  to  be  an  essential  part 
I  of  the  enterprise.  Dividends  on  a 
I  substantial  basis  would  then  be  in 
I  order  not  later  than  the  first  quarter 
!  of  the  coming  year. 


Charles  Mentzel  E.M. 
Consoiting  Mining  Engineer 

S  MsDnine  Arrsdr  Annei 
TOBONTO 

Cable  Aeidrem:  •'C’fcqjrm' 


Phone 
Main  313S 


C.  H.  MANATON 

611-620  Rank  of  Hamilton  Bldg. 

TORONTO,  ONT. 

Mining  Stocks — Mining  Proper- 
tles  Quebec  and  Ontario 
Rnnght  and  Sold. 


;new  boston  creek 

MINE  DEVELOPING 

'  Boston  Catharine  Mtne.s.  Limited, 
owns  360  acres,  immediately  adjoln- 
j  Ing  Gold  Hill  Mines  In  the  Boston 
Creek  district.  It  has  been  recently 
I  financed  by  a  strong  group  of  T o- 
1  ronto.  bustness  men  and  development 
I  work  is  being  carried  on  undsr  the 
direction  of  .T.  W.  Morrison,  B  Sc., 
M.  K.  The  results  so  far  obtained 
I  reveal  great  possibilities  for  th®  fu- 
i  ture  of  this  property.  Free  gold  has 
I  been  found  probably  in  greater  q  jan- 
I  titles  than  on  any  other  property  in 
I  the  Boston  Creek  camp.  A  series  of 
42  veins  have  been  stripped  and 


Recently  the  Bureau  of  Mines  of 
Quebec  announced  a  change  In  rules 
as  to  work  requirements  which  will 
prove  highly  beneficial  to  the  pros¬ 
pectors  In  the  field.  December  and 
April  are  added  to  the  non- working 
months  of  the  year,  making  five  In 
all,  December,  January,  February, 
Itfarch,  April.  Work  on  claims 
must  be  done  within  a  period  of  six 
months  from  date  of  staking,  but  the 
above  five  months.  December,  Janu¬ 
ary,  February,  March  andjVpril,  are 
not  included.  For  Instance,  on 
clalm.s  staked  on  June  1st  of  this 
year  work  need  not  be  filed  until 
May  1.  1027.  Work  on  claims  stak¬ 
ed  July  1st  need  not  be  filed  until 
June  1,  1527.  This  Act  Is  retroac¬ 
tive  to  June  1,  1926. 


TOtlGH-OAKES. 

The  enlarged  mill  at  the  Tough- 
Oakes  Burnside  In  Kirkland  Lake  is 
now  treating  apiproxlmately  160  tons 
of  rock  daily.  The.  aggregate  ton¬ 
nage  in  July  was  3.700  tons,  the  lar¬ 
gest  In  the  history  of  the  mine,  and 
it  is  exported  this  will  be  stepped  up 
In  August  to  about  4,500  tons.  Re¬ 
cent  work  underground  has  revolved 
about  the  completion  of  a  sinking 
program  A  station  ha.s  just  been 
cut  and  a,  new  level  .started  at  a 
depth  of  1,350  feet.  One  important 
result  of  developments  at  the  Tough- 
Oakes  Burnside  has  been  the  fact 
that  tbe  north  and  south  dfaba.r-e 
fault  In  the  we.stern  section  of  thf 
property  i,s  no  nearer  the  western 
boundary  of  the  mine  at  a  depth  of 
1.2?5  feet  than  It  was  at  the  surfaee. 
From  this  it  would  appear  that  the 
dip  of  the  fault  is  almost  vert1r.il 
and  expertations  of  ore  west  of  the 
dyke  ought  to  be  justified  to  a  con- 


among  mining  men  here,  and  a  rush 
to  stake  claims  along  the  river  bed! 
is  now  anticipated.  Assays  are' 
said  to  have  Indicated  a  yield  of 
from  $10  to  $18  a  j’ard,  or  not  fat-j 
behind  the  rich  Klondyke  finds  in 
the  days  of  '98. 

The  discovery  Is  credited  to  E.  C. 
Tisdale,  a  Chicago  prospector,  who; 
has  spent  three  years  in  the  noith- 
ern  areas  In  search  of  paying  metal. 
Mr.  Tisdale  represents  a  Chicago 
.syndicate  which  has  already  staked 
40  claims  along  tbe  river  bank.  ‘ 
Other  claims  have  been  staked  by ' 
.North  Battleford  and  St.  Walburg 
men.  ' 

Find  May  Be  Important. 

It  is  the  intention  of  the  Chicago 
syndicate  to  take  a  dredge  Into  the ; 
proiperty  this  winter  capable  of 
handling  100  tons  a  day.  The  stah-i 
ing  done  In  the  Interests  of  the  syn-; 
dicate  Is  said  to  cover  a  distance  ofj 
five  miles  along  the  river  basin  and 
to  stretch  for  IJiOO  feet  further  back. 

In  his  find  Mr.  Tisdale  treated  the 
sand  with  the  old-fashioned  cradle 
and  found  It  j-ielded  fairly  well  wdth 
gold.  Mixed  with  the  dirt  he  found 
larger  atones  carrying  a  high  per¬ 
centage  of  the  precious  metal,  and 
since  values  api>eared  to  increase ' 
with  depth  he  concluded  that  the, 
find  was  an  important  one.  The' 
analyses  made  tended  to  confirm  his  > 
view.  j 

St.  Walburg  Is  at  the  end  of  steel 
north  of  North  Battleford,  and  al-i 
ready  the  discovery  Is  said  to  have ' 
created  considerable  excitement  in  ^ 
the  district.  Mr.  Tisdale’s  opinion.  I 
however.  Is  that  the  ordinary  crude! 
cradle  method  would  not  be  partiru-, 
larly  profitable.  He  is  convinced.! 
however,  tha.t  a  dredge  would  be  an. 
excellent  proposition  on  the  north- 1 
ern  river  bed,  while  the  difficulties  j 
of  access  will  largely  disappear  if 
the  hauling  Is  done  during  the  win- , 
ter  months. 


PREMIER. 

The  sudden  advance  in  Premier’s  | 
shares  on  the  Standard  Exchange  is 
partially  explained  by  the  high  dlvi 
dend  yield  to  be  obtained  around  : 
present  price  levels  and  also  by  des- 
patche.s  coming  from  Stewart.  B.r. 

Important  developments  are  re -I 
ported  as  expeeted  In  connection  ■ 
with  the  Premier  property  during 
the  next  quarter,  although  present' 
reports  of  development  are  decided- ! 
1y  pessimistic.  It  is  a  little  known 
fact  that  Premier  can  now  handl'’  | 
ore  profitably,  having  as  low  values 
a.s  $6  a  ton.  Ore  of  $14  grade  now  , 
ronstitufes  the  backbone  of  the  Fre- ; 
mler  Mine 


in  the  tnterrniM  of  thnsp  who  dcKlro  to 
Horurr  nccuratr  nnil  timely  Information  on 
the  North  Countrj-. 

This  authoritative  Bulletin  will  aanlat  In  a  better 
undcretandInK  of  nnderlylna'  eondltlon*.  and  also  in 
nntiripnting;  mnrkrt  movements. 

.May  we  mall  you  a  eopy  each  week  f  No  obllKatlon. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1M4  UBDTED 

TELEPHONE  MAIN  7311-781t. 

118  ST.  JAMES  STREET  —  M<N4TRBAIi 


1 

— 

QEND 

for  our  new  map  o" 

On.w. 

QUEBEC  &  PORCUPINE 

mining 

camps  —  free  on  request! 

Phone: 

Elgin  Slit* 

F.  G.  OKE  &  CO. 

Members  Slsndtii)  Stock  Exch«s|e 

34  KING  ST.  EAST  -  TORONTO 

Right  from  the  Mines 

Latest  Nc-ws  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT.  ONT. 

$2.  a  Year  In  Canada  -  $2.50  a  year  in  United  States 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 

Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


To  the  Shareholders  of  Gold  Hill 
Mines  Limited 

(No  Personal  Liability) 

The  management  of  Gold  Hill  Mines  Limited  (No  Per¬ 
sonal  Liability)  I'equests  that  shareholders  of  the  com¬ 
pany,  whose  stock  does  not  appeal'  in  their  owni  names, 
foi'ward  their  certificates  to  the  company’s  registrars, 
The  Royal  Trust  Company,  59  Yonge  Street,  Toronto, 
Ont.,  in  order  that  the  names  of  all  shareholders  should 
be  entered  on  the  books  of  the  company  and  new  cer¬ 
tificates  in  the  name  of  the  individual  shareholder  be 
issued  and  rertumed  to  the  owner.  ^ 

The  management  is  desirous  of  having  on  record  the 
names  of  all  shareholders  in  order  that  important  com¬ 
munications  as  to  developments  at  the  company’s  prop¬ 
erty  may  be  mailed  from  time  to  time  to  all  those  finan¬ 
cially  interested.  Tt  has  been  the  policy  of  the  company  , 
to  issue  periodically  to  shareholders  progress  reports  of 
the  mine  management.  The  company  is  desirous  of  hav¬ 
ing  these  reports  in  the  hands  of  all  .shareholders  as 
quickly  as  possible.  Those  holding  certificates  in  names 
other  "than  their  05\'n  names  are  now  necessarily  out  of 
direct  touch  with  operations  and  developments. 

All  cei-tificates  forxvarded  to  the  Royal  Tnist  Company 
will  be  immediately  transferred  and  returned  to  the 
owners. 

GOLD  HILL  MINES  LIMITED 

(No  Personal  Liability) 


BRITISH  COL.UIVIBIA 


Prarnipr  owns  680.900  sharps  or  ip- ■  offers  splendid  opportunity  for  Mining  Investments  and  Speculations 
prnxIma  tPly  one-thirrl  of  the  .stock  I  Write  us  for  information  and  advice 

Of  the  B,  r  silver  loinps,  A  lps-,  MASON  &  DIB8RCCKBR 

patch  frOTO  the  West  st.at.e.s  that  thp  Brokers  and  Flnonclal  Agents, 

outstanding  UPWiS  of  tbp  Portland  '  members  of  Vleforlo  stock  Exchange. 

r  anal  district  is  the  rpmark.ablp  !  Taiim  ,  Victoria,  B.C..  —a  nd—  Bogers  Bldg..  Vaneouver.  B.  O. 

manner  in  which  P.  C.  Silver  <"om-  i  - 


Ir - 

Free  Map  of  Quebec 
I  Gold  Fields 

j  A  specially  prepared 
j  map.  You  should  have 
!  one.  Send  today. 

I 

W.  H.  Thorburn  &  Co. 

I!  Limited 

I  Royal  Bank  Bldg., Toronto 


H0IJ,I5GER, 

Hollioger  Consol idatod.  In  addi¬ 
tion  to  the  not  profit  of  around 
$500,000  being  realized  monthly  from 
produotlon  of  gold,  and  in  addition 
;  to  5  to  7  p.p.  being  realized  on  Its 
;  treasury  surplus,  l.s  making  an  ad- 
jditlonal  profit  of  about  $50,000  a 
I  month  as  a  consequence  of  the  keen 
I  buslne.ss  ability  of  Hollinger  direc¬ 
tors. 

This  additilon.al  profit  ks  contrib¬ 
uted  by  reason  of  Hollinger  having 
received  a  honu.s  of  30.000  shares  of 
Noranda  stock  in  connection  with 
the  loan  of  $3,000,000  at  7  p.c.  The 
valuation  of  Noranda  has  increased 
until  the  Hollinger  bonus  Is  now 
worth  about  $550.000.— although  the 
transaction  was  completed  only  a 
few  months'  ago.  The  indicatione  are 
that  this  enhancement  will  continue 
accordingly  as  Noranda  develops. 


HIGH  SIETER  OriTI  T. 


great  deal  of  surface  work  completed 
at  this  time.  Immediate  plans  call  ,  ,Yri;;3,;ie 

for  sinking  a  shaft  to  500  feet  and  |  _ 

also  an  extensive  diamond  drilling 
campaign.  The  management  of  thi.s 
propertyis  In  very  capable  hands  and  I  cianadian  silver  production  In 
every  effort  both  scientifically  anil!’ht*y  't*  2,665,000  ounces  was  a  rec- 
economlcally  will  be  made  to  develop  !  "cd  month  this  year,  and  showed  a 
a  Gold  Mine  i  increase  with  1,510.000  In  .Itine. 

Total  output  of  the  silver  mines  for 
the  first  seven  month.s  of  1926  was 


•Mr.  F.  A.  O'Connor  of  Toronto  is 
president  of  the  Company  and  he  is 
assisted  by  a  strong  Board  of  Direc¬ 
tors. 


(.OED  HIEE. 

Sinking  of  the  Gold  Hill  shaft 
from  the  700  to  the  800  foot  level  is 
well  under  way. 

Sufficient  drifting  was  done  at  the 
700-foot  level  to  a^ure  the  manage¬ 
ment  that  the  vein  was  holding 
valne.s  and  widths  well.  Seventy 
feet  of  work  was  done  on  the  vein, 
and  the  values  reported  were  $6  to 
$45  over  a  five-foot  width  for  this 
length. 


pany’s  property  i.s  responding  to 
deep  development.  More  than  enough 
high  and  low  grade  ore  bodies  now 
have  been  located  to  warrant  ship¬ 
ping  on  a  large  scale  and  thus  put¬ 
ting  the  mine  on  a  good  dividend  ba¬ 
sis.  An  output  of  100  tons  daily 
could  he  rapidly  reached,  and  this 
tonnage  could  he  maintained  and 
even  increased,  once  sloping  were 
begun,  while  the  average  value  of 
the  ore  shipped  need  not  fall  below 
.$.50  a  ton. 


FLIN  FEON.  1 

The  Pas  is  a  hive  of  industry  now  [ 
with  nialcrial  for  the  Flin  Flon  pilot; 
.'-melter  ;in<l  concfnirator  crowding; 
1,776,000  fine  ounces.  This  is  equal  |thc  northern  waterways  transport  to  1 
to  an  average,  monthly  production  of  :  capacit.v.  f'on.struclion  of  the  Fllii! 
1,682,000  compared  with  the  corres- |  Flon  concentration  building  at  L'lin 
pdtiding  averages  of  1,395,000  in.  Flon  will  he  started  during  the  next 
1925  and  1,412.000  in  1924.  |  10  days,  and  this.  It  is  planned,  to 

The  United  States  produced  4.660,- '  complete  during  the  late  fall  or 
000  ounces  of  silver  in  .luly.  a  de-.  early  winter.  The  machinery  will 
crease  of  551,000  from  the  high  June  '  then  be  installed  and  the  plant 
output,  while  the  total  for  seveal  should  be  In  operation  by  spring, 
months  of  1926  shows  a  decline  from  |  Fifty  men  are  at  present  employed 
'he  figures  O'f  the  preceding  years,  land  this  niimbcr  will  be  doubled  as 
The  .Mexican  production,  which  is  [  soon  as  accomniodalinn  for  the  addi- 
fhe  largest  in  the  world,  is  running  tional  men  can  he  obtained.  Gordon 
at  slightly  over  S.OOO.ooO  ounces  per  Ducan,  engineer  for  the  company,  is 
month,  which  is  above  the  average  now  at  the  mine  superintending  ope- 
for  recent  years.  rations. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTfL 

MONTREAL 


TAY  COPPER-GOLD  MINES 

**  LIMITED 


^‘o)s 


The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
Speculation. 


■ 


Shaft  now  being  sunk 
in  ore  running  from 
15  to  30%  Copper 


1^ 
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DIVIDEND  DECLARATIONS. 


Public  Serv.  Corp.  N.J. 
Belding  Corticelli  pref.. 
Can.  Pac.  Ry.  com  . . 

Do.,  pref . 

Keeley  Silver . 

Do.,  bonus . 

Brandram-Hend.  pref. . 

Beleo  Can.  Paper . 

H  ollinger . 

Mont.  Cottons,  com  . 
Mont.  Cottons  pref.  . . 
Can.  Gen.  Elec.,  pref. . 

Mackay  Cos.  com . 

Do.,  pref . 

Cont’I.  Oil . 

Can.  Bakeries  1st  pref 
Cosgrave  Exp.  Brew.  . 
Niag.  Falls  Pow.  pr'ef.  ! 

Lake  Shore . 

,  How.  Smith,  pref . 

'  Can.  Car  &  F.  pref  ... 
Winnipeg  Eleo.  pref.. . . 
Huron  &  Erie  Mort .  . . 
So.  Can.  Pow.  pref .... 

,  Bell  Tel.  of  Can . 

'  St.  Maurice  V.  Corp., 

pref.. . 

Dominion  Bk . 

WabasBO  Cotton . 

Ottawa  &  Hull  Pow., 

pref . 

'  East  Kootenay  Pow., 

pref . 

Pt.  Alfred  P.  &  P.  Corp. 

pref . 

Brazilian  T.  L.  &  P., 

pref . 

Nat.  Breweries,  com.. . 

Do.,  pref . 

Mtl.  Paper  pref . 

Cen.Can.  Loan  &  Sav.Co. 


Vftarly  Div.  Dat** 

Rat-j  D^rlarBd  Tayabl^ 

.  $5  SI. 25  q  Sept.  30 

7  1  q  Sept.  15 

10  2  >2  q  Oct.  1 

4  2  S  Oct.  1 

16  8  S  .Sept.  15 

8  ■  4  S  Sept.  15 

7  1  ^4  q  Oct.  1 

7  1  ?4  q  Oct.  1 

26  2  4w  Sept.  9 

6  1  ’  2  q  Sept.  16 

7  1  ?4  q  Sept.  1 6 

7  1  ^4  q  Oct.  1 

7  1  q  Oct.  1 

4  1  q  Oct.  1 

$1  26c  q  Sept.  16 

7  1 3*  q  Sept.  15 

5  1  q  Sept.  16 

$1.75  4334  X  Oct.  16 

40c  10c  q  Sept.  16 

8  2  q  Oct.  10 

7  1  ^4  q  Oct.  9 

7  1  ?4  q  Oct.  1 

7  1  ?4  q  Oct.  1 

6  1  q  Oct.  1 5 

8  2  q  Oct.  15 


Range  of  Active  Listed  Securities 


Sept.  3 
Aug.  31 
Sept.  1 
Sept.  1 
Aug.  31 
Aue.  31 
Sept.  1 
Sept.  4 
Aug.  24 
Aug.  31 
Aug.  31 
Sept.  15 
Sept.  8 
Sept.  8 
Aug.  14 
Aug.  31 
Aug.  31 
Sept.  30 
Sept.  1 
Sept.  30 
Sept.  24 
Sept.  16 
Sept.  16 
Sept.  25 
Sept.  23 

Sept.  16 
Sept.  20 
Sept.  16 


Dividends  Sales 


1  q  Oct.  1  Sept.  15 

3  q  Oct.  1  Sept.  20 

$1  q  Oct.  2  Sept.  15 

1*.4  q  Sept.  16  Aug.  31 

1^4'  q  Sept.  15  Aug.  31 

1*4  q  Sept.  15  Sept.  8 

1 J-2  q  Oct.  1  Sept.  15 

$1  q  Oct.  1  Sept.  15 

1  q  Oct.  1  Sept.  15 

l?-4  q  Oct.  16  Oct.  1 

3  q  Oct.  1  Sept.  15 


MINING  MARKET 


Toronto  Mining  Market  Transactiona  for  Week 
Furnisheti  by  Stobic  Forlong  &  Co. , 
1926  Price  Range  STOCKS 

High  Ixiw  Share  aalee  Open. 

OOLD 


Endin  Sept.  1,  1926 
Toronto 


1  * "  .Mgonquin  . 

22,000 

.1 

4*4 

3 

3*4 

^  k 

2*4  Apex . 

3.000 

3 

3 

3 

3 

18*4  Argonaut . 

. .  508,875 

30 

32 

38 

29*^ 

—  k 

H*  Atlas . 

7.000 

3 

8*4 

3 

3*5 

J-  Ik 

24  .\rea . 

3,240 

30 

30 

28 

28 

—.02 

90  .\  mu  let  . 

159,705 

1  42 

1  45 

1  S3 

1  88 

—04 

1  Baldain . 

. .  206,900 

3J? 

4), 

8  k 

4 

+  yi 

4),  Bidgond . 

..  500 

6*4 

6*4 

2*  a  Boston  Creek . 

24,200 

5 

5 

5 

5 

2^ ft  Buckingham . 

1,700 

3'j 

3*4 

2?4 

8*4 

22  Barry  Hollinger  . 

..  1.19,745 

67 

68 

66*4 

68 

4-01 

6  Chaput*Hughes . 

8,000 

9 

m 

9 

2  C'olumbus  Kirk  ... 

22,000 

2*4 

3 

2  k 

3 

+  H 

14  Cons.  W.  D.  Lake. .. . 

. .  220,850 

22  V* 

25 

21 

21k 

-  *4 

3  00  Coniaurum . . 

205 

3  60 

.1  90 

8  50 

3  70 

410 

0  10  Dome  Mines.  . 

4,285 

11  07 

11  50 

11  00 

11.36 

4-28 

25  Goldale  .  .  . 

20,600 

34 

35 

34 

34 

1*2  Gold  Reef . 

1,000 

1*4 

1*4 

1*4 

1?4 

25  Gold  Hill . 

..  136,842 

59 

60 

41 

44 

—IB 

17.65  Hollinger  Com . 

. .  4,95o 

19.35 

19  40 

19  20 

19  30 

—05 

22  *  2  Hill  Top . 

22,500 

29 

29 

2^ 

22*4 

—  6k 

4  Indian  Mines . 

8,500 

5*4 

5*4 

5*.4 

0^ 

Abitibi  P.  &  P.  Co  .  4 

Asbestos  Corporation . 

Do.,  pref .  7 

Atlantic  Sugar . 

I  Do.,  pref . 7 

Belgo  pref .  7 

Bell  Telephone .  8 

Brazilian  T.  L.  &  P .  6 

Brompton .  • ; 

B.C.  Fishing .  5 

B.  E.  Steel,  pref . 

Can.  Car  &  Foundry . 

Do.,  pref .  7 

Can.  Canners,  pref .  7 

Cuban  Can.  Sugar . 

Canada  Cement  Co .  6 

Do.,  pref .  7 

Can.  Converters .  7 

Can.  Indus.  Alcohol .  $1.28 

Can.  Steamship  Lines . 

Do.,  pref .  7 

Do.,  Voting  Trust  .  ^ 

Con.  Mining  &  Smelting .  .  . .  6b 

Dominion  Bridge .  4 

Dom.  Coal,  pref .  7 

Dominion  Glass,  com . 7 

Do.,  pref  .  . .  7 

Dominion  Textile .  $5 

H  ollinger .  -6 

Howard  Smith . 

Do.,  pref . 8 

Lake  of  the  Woods  Milling . 

Laurentide .  6 

Laurentide  Power . 

Mexican  Power . 

Mackay,  pref .  4 

Montreal  Power  Cons . 

Mont.  Power  pref .  6 

Mont.  Tramways . 

Mont.  Telegraph .  8 

Nat.  Breweries .  $4 

Nat.  Brick . 

Do.,  pref . 

Ogilvie  Milling . 

Ottawa  Traction  . .  lb 

Price  Bros .  2 

Do.,  pref . 

Quebec  Power .  5 

I  Shawinigan  .  _ . .  • . .  8 

Sherwin  Williams .  6 


Spanish  River . 

Do.,  pref . 

Steel  of  Canada .... 

Do.,  pref . 

St.  Lawrence  Flour .  . 


Do.,  pref . 

Twin  City . 

Wabasso  Cotton . . , 
Wayagamack . 


16  Keora  Mines .  11,760  19*4 

5’ a  Keora  .  500  9 

fio  Kirkland  T^ake .  137,950  1.07 


1  Do.,  pref . 

~  Western  Gro.  Pref . 


S  Kirk  Hunton . 
22  I.ava1  Que  . .  . 
9  .50  l.ake  Shore.  .. 
22  65  Melntyre  .  .  . 

12  Moiiela . 

5  Night  Hawk  . 

12  00  Noranda  . 
4",  Pore  Crown.. 

4*4  Preston . 

2  05  Premier . 

2  19  Trek-Hugiies 
36  Tough  Oakes . 
Towagamac  . 

1 3  Vickers . 

151  Vipond  Con 

2  West  Tree. 


9.335  14  45 
3.4.37  26  25 


24.502  19  35 
3,000  7 

18,000  6'i 

1,860  24P 
61  179  4l3 
83,400  481, 

10,440  3  40 
14.100  76 

44,681  1  89 


5  Canadienne .  •  • 

H  Commerce .  f  2 

Q*  Montreal .  J2b 

m  Nova  Scotia .  , 

H  Royal .  12b 


9  .50 

7  45 

Wright-Hargreaves  . 

SILVER 

9.376 

8  70 

R  75' 

8  65 

8  63 

95 

.51 

Beaver . . 

BH.  Ell.  Lorrain  Mines.. 
Bourlaroaque . 

24.150 

29.150 
46.200 

78 

20 

1  10 

TTi 

78 

20 

1  10 

81 

22 

1  14 

93 

69 

Can .  Lorrain . 

28,300 

86*4 

87 

85 

86 

1  74 

I  35 

Castle-Trethewey . 

34,175 

I  .42 

1  43 

1 37 

1  87 

4  60 

3  25 

Coniagas . 

2  885 

4.50 

4  80 

4  so 

4.60 

6H 

8'j 

Crown  Reserve  . 

18.000 

9*4 

11 

9*4 

10 

18* , 

.  32 

Capitol . . . 

22,400 

39 

39 

86 

37 

NEW  YORK  STOCKS. 

fVanilchsi  to  SkMiwM'ltomailU  4  041 

Aug.  27,  Sept.  1,  Net 


ft* 

1  *4  laakeside  Lorrain . 

1.500 

2k 

2*4 

6k 

39 

6  ].,a  Ros<‘ . 

1,533 

7*4 

6*4 

11*1 

3  f  jorrain  Cons . 

1.500 

3*4 

4 

3*4 

4 

26 

I2'i»  McKinlev-Darragh . 

22.900 

12*4 

18k 

lO'j 

1.1 

1,45 

3  22  Mining  Corp . 

13,769 

3  87 

3.90 

3.80 

3  ft4 

22 

6  Mill  crest . 

11,600 

7 

7 

6k 

7 

7  .50 

5  04  Nipissing  . 

23,165 

6  00 

7  20 

6  00 

6  80 

6*4 

J Peterson  Lake .  , . 

20,500 

ok 

6*4 

«>4 

6  k 

Peterson  Lake  Cobalt  . . 

122,800 

I?*/', 

19)  a 

17', 

19'a 

Temiskamin  . 

300 

ft 

8 

ft 

ft 

50 

3  * Victory  S . 

15.000 

4'* 

4*4 

3*  a 

3*4 

Investment  Y'elds  on  Stocks  and 
Bonds. 


Toronto  Stocks. 


Kiirnishcd  by  Watt  &  W’att.  Toronto 


Banks  Div.  Price 

Rate 

C an.  Hank  of  Commerce.  12  1*  222 
Domicion  Bank  .  12  1*  207 

Imperial  Bank  .  .  .12  1*  204 

Bank  of  Montreal  .  .  12  2*  270 

Bank  of  Nova  Scotia.  16  296 

,  Royal  Bank  of  Canada.  .  12  2*  250 

I  Standard  Bank  of  Canada  12  192 

I  Bank  of  Toronto .  12  219,'^ 

I.nan  ft  Trust  Companies 
f'anada  I.anded  (Par  $100. 

S50  paid  upl  . 10  92 

Canada  Permanent  .  12  209 

.  Central  Canada  .  12  225 

I  Huron  &  Erie .  7  1321a 

Landed  Banking .  8  155 

National  Trust .  12  238 

Toronto  General  Trusts.  12  223 

i  Union  Trust  7  99 

'  Toronto  Mortgage  (Par 

S60) . 10  100 


I  .3bitibi  P  .  91 

5.85  A.  Sis .  63li 

6  28  I  Do.,  pref .  96 

6  37  I  Arnold  n . 

5.19  I  Do. ,  pref . 

5.42lAtl.Sgr .  26>2 

6  60  I  Do.,  pref .  80 

6.25  Barcel .  38 

5  47  Belgo  pref . 

Bell  Tel .  138 

Bid.  P.  pref .  88 

5.43  Brasilian .  117'$ 

5  74  Do.,  pref.., .  108 

5.33  B.  Cord  pref . 

5  29  Bromp .  33 

5.16  B.  Emp.  S . 

5.04  Do..  1  St  pref .  IOI4 

5  38  Do.,  2nd  pref .  55b) 

7  07  C.  Bread .  8211 

Do.,  pref .  108 

5  00  Do..  B.  pref .  103 


Preferred 

.\merican  Sales  Book.  ■ 

- 

96 

7.29 

Can.  Cera’ . 

Do.,  pref . 

.  106 

.  113*4 

107 

1  Cmiada  Brfad  .  . 

7 

109 

6  42 

C.  F.  F.,  pref . 

.  12 

1  f*4nada  Omcnl . 

7 

114*4 

6  11 

C.  Sm.  L . 

.  27 

28 

Can.  Gen.  Electric  New 
(Par  $50) . 

- 

55*^ 

6  81 

Do.,  pref . 

Can.  Bak . 

.  83*4 

84*4 
•  35 

1  Can.  Locomotive . 

7 

82 

8.64 

Do.,  ist  pref . 

.  92 

93 

1  Can.  Car  &  Foundry  .  . 

7 

82)4 

8.48 

Can.  Can . 

13*4 

68*4 

i  city  Dairy . 

7 

no 

6  36 

Do.,  pref . 

.  68  k 

1  Goodyear  arrears  in 

« 

98 

7.14 

C.  Car,  pref . 

C.  Gen.  El  . 

.  40 

'  Mackay  Companies 
}  Maple  Leaf  \filling 

4 

72 

5.56 

Do.,  pref . 

.  56k 

67 

7 

93 

7.63 

Can.  Ale . 

.  21 

21)4 

•  North  Star  (Par  $5). 

7 

4  76 

7  37 

Can.  Loc . 

.  40 

!  Pacific  Burt  (Convertible 
.  into  common  anv  timeL 

7 

105 

6  67 

Do.,  pref . 

Can.  on. . 

.  82 

.  86 

91 

;  Porto  Rico  Railwav 

7 

88 

7  95 

Do.,  pref . 

.  111*4 

■  Spanish  River  (Cum-Par- 
ticipating) . 

7 

Ilo'ti 

91'k 

6  06 

C.P.R . 

C.  Dairy . 

.  166 

.  74*4 

167 

IVm.  A.  Rogers . 

Steel  fo  Canada . 

7 

7.65 

Do.,  pref . . . 

.  no 

7 

120 

5  83 

Con.  Sml . 

. 251 

262 

Twin  City  . 

7 

101 

6  98 

Con.  Gas . 

.  173*4 

175 

Trl-CIty . 

6 

80 

7.50 

Crows  N . 

.  69 

70 

Winnipeg  Electric . 

7 

99 

7.07 

Davies  W . 

30k 

Common 

Do.,  B . 

Allis-Chalmers  .  89 

+  "  Am.  Beet  Sugar . 

-1-2  Am.  Boah  Magneto  .  20*  J 

-1-  Am.  Can .  5S»,< 

—  ^4  Am.  Car  ft  F .  99  W 

— 06  Am.  Locomotive .  104  >.£ 

•  ;  Am.  Ship  ft  Com  7Vj 

-b  ba  Am.  Smelting .  142?.< 

—  2  Am.  Steel  Foundries  445^ 

M  .\m.  Sugar .  73 

—16, .  Am.  Tel.  &  Tel .  144« 

—  **  Am.  Woolen .  304^ 

7*  Anaconda  Copper..  .  49^4 

"I"  Ji  Atchison .  150*4 

’a  Baldwin  Loco  .  117 

—  03  Balt.  &  Ohio  .  103»i 

■  Bethlehem  Steel  '  BV  46  U 

Brooklyn  R.  T  •.  64'|g 

■*'  ^4  California  Petrol . 

1*4  Canadian  Pacific  165* s 
Central  Leather  9 

'"i  I  Cerro  de  Pasco.  .  .  69 

1  Chandler  Motors  .  12*4 

_  I  Chicago  M.  &  St.  P. .  12"^ 

■  I  Chicago  Roc,  Is  .  .  61*4 

Chile  Copper  Co  33;:j 

Colorado  Fuel. 

I  ('onsolidated  Gas. .  10814 

j  Continental  Can.  . 

I  (*orn  Products . 

Cmcible  Steel . 

Ask.  I  Cuba  Cane  Sugar . 

I  Columbia  Gas .  80i|j 

6"  I  Erie  Railroad .  31 

22^/  General  Electric.  90 

General  Motors  ...  210^s 

22 bj  Goodrich .  62 

r?  Great  Northern  pref  .  79T< 

S',,  Great  Northern  Ore. .  2074 

,2X0  States  Steel  .  .  71 

]22?J  Internal.  Harv.  N.J. .  180'^ 

*  Internal.  Nickel  367i 

,v2.  .  Int.  .Merc.  Marine  . .  6*4 

Do.,  pref .  29?* 

Internal.  Paper .  6214 

Kelly  Springfleld  14'4 

6'’  a  Kenneeott  Copper  567i 

;  I,ehigh  Valley . 

j  Miami  Copper  1414 

li  !  M.  St.  P.  &  S.  S.  M.  87 
8*>  Miaaouri  K.  and  T.  37>4 

Missouri  Pacific  4044 

121  Nevada  Consol  Cop..  1814 

;  New  Haven .  443* 

Northern  Pacific  .  81"* 

„  '  Pan.  Amer.  Petrol  "B”  67*4 

5®,  .  I  Pennsylvania  R.R..  54*4 


I  Punta  Sugar . 

I  Pierce  Arrow . 


62  k 

52)4' 

79T4 

79  k 

*4 

20)4 

21 

T 

k 

71 

72 

4- 

1 

180k 

132*4 

2k 

36?4 
6?  4 

36*4 

1 

29?* 

.10*4 

61'-’ 

4> 

Ik 

62)4 
14  k 
56*4 

— 

k 

U 

57*4 

90?4 

14)4 

14*4 

— 

'4 

87 

44 

4- 

7 

3714 

.18k 

Ik 

40*4 

18?4 

44*-^ 

3  k 

44?* 

47 ‘i 

J- 

2k 

81  k 

81*4 

— 

67*4 

68  **4 

.i. 

*« 

54  *4 

55 

J- 

k 

101  \i 

lOotg 

-t- 

4 

35*j 

34 

— 

Ik 

31 

14)4 

30), 

— 

k 

Bell  Telephone  8 

I  Brazilian  5 

F.  N.  Burt  $3 

;  British  .3morican  Oil  (Par 

I  $251 . 8  : 

C.P.R.  10 

*  'anada  Cement  6 

City  Dairy .  3 

ronsumers  Gas  10 

!  Dominion  Stores  $2.4( 

Mackay  7 

I  Twin  City . 5 

Honda 

/  Canada  Bread  (1941 1  6 

(  Canada  Cement  1 1929* .  6 

;  Canada  Steamship  (19431.  5 

(’  Can.  Locomotive  (19511  6 

!  Rio  de  Janiero  (19351 .  .  5 

i  S*o  Paulo  Tram  (1929).. .  5 


8  2*  58 
10  167 


5.80  Dom.  Ir.,  pref . 

4  3l|Dom.  Strs .  62 

5  26  Dul.  Sup .  2934 

East  Thea .  2814 

4,31  Do.,  pref .  90'.4 

5^9  Kam.  Play .  1514 

6  66  Do.,  pref  .  . .  90 

4  08  Gilman  F  .  ' .  125 

5.71  Do.,  pref .  130 

3  54  Goodyear  pref .  97 

5  1  Int.  Ml.,  1  pref .  98'4 

7  14  Int.  Nickel .  36 'J 

Int.  Util  “A" . 

5  50  Kelvinator .  15;4 

5.20  Do.,  pref .  91 

5.60  Laurentide .  102 

6  00  Loblaw .  80*  j 

5  90  Do.,  pref .  101 

5.90  Loews  Th . .'. .  25 


♦  Reading .  94 

Republic  Iron  ft  S.  6814 

Royal  Dutch .  51*4 

,,  I  St.  Louis  ft  S.  F  .  9714 

4  Sinclair  Consolidated.  20*4 

'  '  Sloas  Sheffield .  129 

Southern  Pacific  .  .  lOfi?.* 

Southern  Railway  .  12234 

Do.,  pref .  94*4 

Stromberg  Cr .  68 

Studebaker .  55*4 

Tennessee  Copper ...  11*4 

Texas  Oil .  54 

Texas  Pacific .  6654 

Tobacco  Prod.  Co.  .  .  110*4 

*  Union  Pacific .  1.59*4 

U.S.  Indust.  Alcohol .  74 

U.S.  Rubber .  67*, 

U.S.  Steel .  149»* 

Do.,  pref  . .  126*4 

Vanadium .  . . 

I  Weatinghouse  Elec  .  69*4 


5,162 

2,008 

2,190 

850 

187 

348 

41,071 

1,639 

140 

340 

100 

895 

250 

55 

250 

143 

276 

20,527 

3,494 

7,142 

2,500 

17,899 

220 

85 
643 

72 

500 

2.260 

505 

55 

45 

10,426 

80 

45 

61 

40,858 

34,866 

45 

86 
44,642 

100 

69 

266 

630 

2,045 

365 

806 

3,121 

125 

96 

11,627 

660 

660 

60 

40 

100 

30 

60 

621 

125 

390 

8,712 

67 

67 


ig  Sept. 

1.  1916 

- 

1926  T 

High 

Low 

Close 

High 

91  3., 

87 

9034 

9164 

22 

18 

19 

24  M 

75 '0 

71 

73 

79  »4 

2e>j; 

23 

25)8 

27 

«() 

79,'+ 

80 

88 

100  "4 

100 

100?4 

101 

1.18 '5 

138 

138)4 

1401+ 

119)4“ 

11414 

117*8 

119)'4 

32*4 

33 '^2 

35 

7.3 '2 

73 

73 

77  ?4 

4^ 

2 

2 

m* 

38 

38 

38 

49 

S3 

81  .'2 

83 

85)+ 

08 

68 

68 

70 

3 

3 

3 

5 

107 

106 

106 

111  >-2 

1 14 

114 

114 

120 

94 

91 

94 

94 

21 

18»-4 

21 

21 

29 

20^4 

28 

29 

Low 


Investment  Returns. 

Investment  returns  compiled  by  Oswald  and 
Drinkwater: 

Div.  Appr.  Yield 
Rate  Price  P.C . 

.4bitibi . $4  90K  4.40 

.4sbestoa.  pref .  7  78  9.69 

Belgo  C.P.,  pref .  7  100k  6.98 

Bell  Telephone .  8  ISSH  6.7# 

Brazilian .  6  117k  4.26 

B. C.  Fishing .  5  78  6.88 

Can.  Car,  pref .  7  83  8.48 

Can.  Cement .  fi  106k  6.66 

Do.,  pref .  7  114  6.14 

Can.  Converters .  7  84  7.45 

Can.  Cottons .  8  1147*  6.98 

Can.  Cotta.,  pref .  R*  95  8  81 

C. G.E.,pref .  7  60  6  36 

(Par  value  $60) 

Can.  Ind.AIc . $1.28  21  6.10 

C.P.R . 10  166k  6.06 

Can.  Salt .  8  184  5.98 

I>om.  Bridge .  4  10314  3.88 

Dom.  Glass .  7  9814  7.49 

Do..pref .  7  ]04.'3  6.70 

Dom.  Textile . |5  96  6.21 

Do.,  pref .  7  119  6  86 

Goodyear  pref .  7  96*4  7  25 

How.  Smith  pref . 8  100k  7  96 

Inti.  Paper  pref .  7  91  7  41 

Jamaica  P.S.  pref .  7  97  7.22 

Lake  of  the  W . 12  160  7 . 60 

Do.,  pref .  7  118  6  93 

Laur.  Paper .  6  101k  5  91 

Laur.  Power .  5  114k  4.39 

Mackay .  7  135  6.19 

Mont.  Cottona .  6  112  6.36 

Do.,  pref .  7  115  6  09 

Mont.  Tram  . 10  171  6.86 

Nat.  Breweries . $4  67  5.97 

Do.,  pref .  7  107  6.64 


Public  Utilities 
Earnings  Reports 


PUBLIC  SERVICE  CORP.  OP  N.  J. 

1926  '  1925  Inc. 

Gro8s’^"”$8,204,844  17,164,852  |1.039,99Z 


6  86  tOperat. 


6,114,101  6,622,080 


I'si  '  ^exp^*%2.090,743  $1,642,772  $  447,971 
6  36  12  mos.  end. 

.July  31— 

6.10  Gross  102,023,848  91,160,996  10,872,882 
6.06  tOperat. 

5.98  exp.  73,603,757  67,793,487  6.710,270 

3.88  -  -  - 

7.49  Netoper. 

6  70  Inc.  $28,520,090  23.367.608  $6,162,681 

6.21 

5  *6  t — Includingr  maintenance,  taxes  and 

I  "I  depreciation. 

7!22iDOMl?r.  POWER  ft  TRANSMISSION. 


30 

30 

30H 

30 

72 

72  H 

73H 

68H 

6651 

67 

GIH 

49  J+ 

50 

60 

A9H 

171 

171 

178 

162 

48 

48  H 

60 

48 

641'g 

67 

69  H 

56 

8 

8 

10 

8 

Onta^o  Steel .  4  76 

Ottawa  Power .  6  97  k 

Penman  .  8  188 

Do.,  pref .  6  102)4 

Price  Bros .  2  76t4 

Do.,  pref .  fik  100k 

Quebec  Power .  6  134 

Do.,  pref .  7  112 

Shawinigan .  8  224 

Sher.  Williams .  6  137 

Do..pref . 7  115 

S.  Can.  P.  pref .  6  100)4 

Spanish  River .  7  109  k 

Do.,  pref .  7  117 

Steel  of  Canada .  7  108k 

Do.,  pref .  7  122 

Tuckett  Tobacco .  4  63 

Do.,  pref .  7  103 

Twin  City .  6  70k 

Viau,  pref .  7  86k 

Wabasso  Cotton . $4  76 

Western  Gro.  pref .  7  70 

Winnipeg  Elec.,  pref .  7  100 

Standard  Oil  Stocks. 

Bid 


6  93  i  1926  1926  Dec. 

5  91  I  July — 

4.39  I  Gross  earn.  $257,869  $252,893  +4,966 

5.19  Gross,  exp.  177,939  176.397  +1.542 

6. .36  -  -  - 

6  09  Xet  earn.  $  79,920  $  76,686  +8,334 

f  fl  12  mos.  end 
6  M  July  31— 

S  Current  Previous 

V  iS  Gross  $3,130,610  $2,997,863  +182,787  ' 

5  gj  Expen.  2.088.137  2.116.823  —  28,686 

fi  $7  Net  $1,042,473  $  881,030  +161,448 

3.73  - 

6  25  1  SOUTHERN  CANADA  POWER. 

3.68  July - 

4  35  U^roBS  .  .$  106.394  $  98,083  $  8.311 

6  25  Oper.  exp..  40,349  36,088  6,261 


6  03  Oper.  exp..  40;349  36,088  6,261 

*25  Net  earn..  $66,044  $62,994  $  3.04!) 

1  10  mos.  end. 

2  July  31— 

S  o?  Gross  .  .$1,133,617  $962,676  $170,841 

g  go  Oper.  exp.  388.434  418,701  x30.266 

8:09  Net  earn.  .$746,083  $643,974  $201,108 


.$746,083  $643,974  $201,108 


X — Decrease. 

New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  ft  Co. 


1  Anglo  American  OH .  18k  18)4  Amn.  Sun.  Pow.  "A". . . . 

2 — Atlantic  Refining  com .  115  41614  Do.,  "B” . 

8— Atlantic  Refining  pref .  llB'i  116)*  Anglo  Amn.  Oil . 


224 

224 

167  + 

137 

1371^ 

126 

93 

100 

81  + 

109>^ 

111 

96  + 

117 

119 

108 

108H 

109 

96  + 

122 

114,+ 

33 

45 

26 

62  H 

62  H 

67 

27H 

28 

18 

87  K 

89 

85 

70  H 

79 

68  + 

78 

78 

61 

95 

99 

56 

57  H 

58  H 

45 

100 

100 

96 

70 

70 

49’+ 

158 

165 

157 

2211+ 

226 

216  + 

268 

271 H 

253 

293 

300 

283 

10  * 

266 

248  + 

4 —  ^Buckeye  Pipe  I.lne .  48** 

5 —  Eureka  Pipe  Line .  481* 

6 —  Illinois  Pipe  Line .  1.33*a 

7 —  Imperial  Oil  .  36)  * 

8 —  Indiana  Pipe  Line .  .58 '  ( 

9 —  International  Pot.  com  ..  34)* 

10 —  National  Transit .  14'* 

11 —  N.Y.  Transit . ,33,k 

12—  Northern  Pipe  Line .  73 

18 — Ohio  oil .  .59** 

14 —  Prairie  Oil  ft  Gas .  62?« 

15 —  Prairie  Pipe  Line .  124)4 

16 —  Southern  Pipe  Lino .  24  tj 

17 —  South  Penna.  OH .  89 

18—  Stand.  OH  of  Calif .  63 

19—  Do.,  Ind .  64k 

20 —  Do.,  N.J.  com .  43*4 

21—  Do.,  N.J.  pref .  115)1 

22—  Do.,  N.Y .  33 

28 — Union  Tank  Car  common...  103 

24 — Union  Tank  Car  pref .  116)J 

26 — Vacuum  Oil . 101  )* 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks,  Gsvynne  ft  Co. 

Open.  High  Low  Closing 

January .  1793  179.)  1776  1783  tdg. 

March  . .  1813  1814  1797  1804  tdg. 

May  . .  1828  1828  1813  1822-23 

October.  .  1782  1783  1768  1771-75 

December  ...  1786  1788  1769  1778-79 

Spot  Cotton.  . .  1890  down  15. 


47  B.A.  OH . 

49  B.A.  Tobacco . 

1,14  k  Centrifugal  Pipe . 

37  Con.  Gaa  Balt . 

69  Coni.  Baking  B  . 

.14*4  Cda.  Dry.  Gin.  Ale . 

14?*  Conti.  Oil . 

33;*  Davies  "A" . 

74  Dom.  Storee . 

60  Durant  Motora . 

62k  Elec.  Bond  ft  Sh . 

125  Elec.  Investors  . 

25)4  Engrs.  Pub.  Ser . 

89Vi  Ford  Motor  of  Cda . 

63  *  ii  Gibson  Oil . 

64*4  Gillette  S.  R  . 

43  tj  Goodyear  Tire  . 

116*4  Happiness  Candy  "A” ..  . 

.1.1'*  Imperial  Oil . 

104)4  Int.  Pete . . . 

118  Mtn.  Proda . 

102  Nipissing . 

Penn.  W.  ft  Pow . 

Prairie  Pipe  L . 

sM  Redbank  Oil . 

Rickenbacker . 

Salt.  Creek . 

"5  S.O.  Ind . 

‘"8-  S.O.  Ken . 

S.O.  New  York . 

Superheater . 

-42  Vn.  Lt.  &  Pow  ''A** . 

" Vacuum  Oil . 

Venz.  Pete . 


Bid 

Ask. 

.  29 

29y< 

.  30 

30k 

.  18k 
56  k 

18k 

.  23*. 

24 

.  19k 

21 

.  63k 

64 

!  46k 
.  20)^ 

46k 

21 

.  30 

35 

.  62 

62k 

.  9k 

9k 

.  71 

71k 

.  42 

43 

qualii 


'Isvimratid 

unequalled 


Alg 


Toronto  Unlisted  Quotations. 

Furnished  by  G.  C.  Williams  &  Co. 


Foreign  Exchange. 

Bank  of  Montreal  Quotations 
Demand  New  Vork  Montreal 


1  Sterling  . 

.  4.85  1-16 

4  84k 

,  Belgium . 

0284 

0283 

fiermany  . 

2J!ft2 

237ft 

Holland  . 

1008 

4001 

Norway . 

2191 

2178 

I  Sweden  . 

267« 

2671 

0305 

.0.104 

,  Denmark  .  . . 

.  .'2656 

2651 

0376 

0.175 

1526 

1523 

1  Switzerland 

,1931 

1927 

1  N.Y.  funds  are  quoted  at 

5-32  of  Ik 

discount 

w  * 

I  Saw  It  In 
S[he  IFinantial  Stmes 


5  91)  Do.,  pref .  101 

5.90  Loews  Th . .'. .  25 

Do.,  pref . 

Mackay .  134 

Do.,  pref .  71)'j 

Maple  Lf .  55 

Do.,  pref .  98 

Mas.  Har .  64 *« 

Do.,  pref . 97 

MeK.  Ind . 

,  ,  Do.,  vot.  T .  23*  J 

V*'*'  Do.,  pref .  89 'i 

M.S.P.  ft  .S.S . : .  43 

’5a  !  Mon'ch,  pref .  29 

21  . 

Z?  O.S.P.,  pref . 

) *  Pac.  Burt, .  93 

Do.,  pref .  103 

5*  Pt.  H.  San .  9 

*“  Do.,  pref .  101 

23  Pt.R.  Ry .  44 

27  Do.,  pref .  88*, 

lunt.  p.  Paprr .  106  !  j 

Do.,  pref .  106*  a 

PureG.  M. .  19 

—  ^  Rogcni .  5H 

Do.,  pref  . 91 

Ruaa.  M.  C .  41 

.A  ■  Do.,  pref .  91 

Saw.  M.,  pref .  5 

▼  S.  Wheat .  60*^ 

Span.  R .  109 

Stan.  C.  pref .  8 

S.  of  Can .  108 

Do.,  pref .  120 

I  Ster.  Coal .  S8*i 

F  21  (  Twin  City .  70 

Do.,  prof . 97*^ 


99  :  Industrial  8toclca  Bid 

36*^s  '  Canadian  Westinghouae .  165  00 

31  *  i  Cockahult  Plow  pref .  67.00 

I  Cosgrave  Breweries .  2  75 

^  j  Dominion  Power  7%  pref .  97.00 

103  Dominion  Power  Common. .. .  41.00 

Dunlop  Tire  1%  pref .  80,00 

102  Engliah  Electric  pref .  74  00 

Farmem*  l>airy  pref.  7^c .  96.00 

90  Goodyear  Tire  pref  91.00 

B.  Greening  Wire  pref. .  91.00 

King  Edward  Hotal  Deb.  *'A"  78.00 

59  King  Edward  Hotel  Deb.  ‘*B”.  58  00 

Mount  Royal  Hotel  pref .  36.00 

64*  a  Robert  Simpson  pref .  100  00  102  00  I 

98*^  1  Willard’s  rhoeolatefl  .  69  00  72.00  ' 


165  00  171  00  1 
6700  69.00  I 


95.00  100  00  I 
91.00  93  00 


I  Theatre  Storks 
Hamilton  Pantagrs  com  .  . 
]/f)ew*s  Buffalo  pref  . 
Loew’s  Buffalo  common .  . . 
Loew’s  London  common 
tioew’s  Windsor  preferred. 
Loew’s  Ix>ndon  preferred  . 
Mansfield  Theatres  pref 
Life  Insurance  Btocks 
('apital  Life  29%  paid 
Commerrial  Life  lO^'o  paid. 
Continental  Life  20^^^  paid. . 

Crown  Life . 

Empire  Life . 

Excelsior  Life  29‘.'c  paid 

(Jreat  West  Life . 

Monarch  l.lfe  lO^n  paid 


^  Do.,  prof . 
I  Win.  Elec. 

'  Do.,  pref. 


91  U  Reinsurance . 

'  "  Saskatchewan  Life  tO^r  paid. 
93  Security  Life  26^«paid  . . 

Sovereign  Life  26^  paid . 

51  Sun  Life  paid. . 

]  $0  Mortnee  41  Loan  Btocka 

]0  British  Mtge.  &  Wan . 

C^ommercial  Finance  pref  ... 
Wndon  L.  &  S.  Par  $50.00.. . 
3  t '  Midland  Ijoan  &  Savings .... 

70  jJ  Mortgage  Discount  pref . . 

19  ^  P.  opiM  Loan  &  Savings . 

977 '  Security  Tsoan  &  Savings.  .  .  . 


I  Sterling  Trust  ex-Dividend.. 
I  Toronto  Finance  pref . 


26  00 
49  00 

29.00 

15  66 
28  00 
27.00 
460  00 

24.00 
20.00 
.88.00 
SO  00 

200.00 

69.00 

44.00 

17.00 

61.00 

7.00 

72.00 

100.00 

7.50 
76.  CO 

105.00 

76.00 

3.60 

4.00 

Old 


Ale 


SIAMDARD  OF  STRENGTH  AND  QUAlITy 


MORCAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469*UNION  AVENUE  -  -  TELEPHONE  PLATEAU«261 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

Investment  Bankers 

Members-of  the  Montreal  Stock  Exchange 


101  Notre  Dame  Street  West 
MONTREAL 


18  Eloiw  Street 
OTTAWA 


Power  Development  in 
The  Land  of  Evangeline 

.\funlc1paHtlcs  and  Industrial  concerns  thKEo^hont  the 
.\nnapolls  Vallej'  look  to  the  Avon  River  Po^er  Co.  Lim¬ 
ited  for  lijrht  and  power. 

The  company  Is  enjoying  steady  expansloD.  and  there  Is 
every  indication  that  Its  present  healthy  condition  will 
continue  Indefinitely. 

The  First  Mortgage  Sinking  F^ind  Gold  Bonds  of  the 

company  offer  a  splendid  Investment,  being  amply  secured 
and  ji«ldlng  a  satisfactorily  high  return. 

We  own  and  offer  these  bonds  at 

98J>0  and  aecrned  Interest 
to  yield  more  tlian  6.60%. 

Detcriptive  circular  on  request. 

JOHNSTON  —V/ARB 

171  St.  James  St.,  Montreal 

f  Montreal  Stock  Exchange 
Members,  v  Stock  Exchuige 


MEMBERS  MONTREAL  STOCK  EXCKASOB 

Bruneau  &  Rainville 


101  St.  James  St. 

Montreal 


STOCKS 

& 

BONDS 


Tel.  HArbow 

4286 


Nsw  York  Stock  Ezchanss 
New  York  Cotton  Ezekasfe 
New  York  Coffee  and  Siifer 
Eseksnte 

New  York  Prodnee  Ezchaage 
New  York  Curb  Market 
Ckicego  Bosrd  of  Trade 
Toronto  Stock  Ezcbaoae 
Winnipeg  Crani  Exchange 
New  Orlenn*  Co<ton  Exchange 
Chicago  Stock  Exchange 
Snn  Ftsacieco  Stock  and  Bond 
Exchange 

Lm  Angelea  Stock  Exchnace 
Hourton  CoMon  Exckaaae 
DsUee  Cotton  Exchange 
RuUier  Exchange  of  N.Y.,  lac. 
Ajeocinto  Membert  of 

Ltoaipoel  Cotton  Ato'a  j 


International 
Telephone  & 
Telegraph  Cc«p. 

and 

Railroad  Elarrangs 

Position  ot  iDternabonal  T^phone 
&  Telegraph  Corporation  and  earn¬ 
ings  of  36  Leading  Railroads  ana¬ 
lyzed  in  our  current  Fartnightljr 
Review. 

A  eooy  wfll  be  — *T  "*  mm  nauttSoS. 


A.A.  Hsusman-fiwatlnwif&Co. 

Toraoto  CMHe*: 

53  KING  sTSEarr  wmrr 

Corner  ef  King  and  Bay  aSrnoSs 
Teiepkeoe  Adetolde  sm-4-a 


B.H.PORTEOUS 

St  Company 
Stock  and  Bond  Broken 

M*mberB 

Montreal  Stock  Esekance 

17  St.  John  Street 
Montreal.  Que. 


Dickinson  and  Walbank 

OitoBbete  Moatnal  Stock  KxohsaaaJ 

No  Account  too  small  to  reeme 
our  cwrsjul  attention 
1C2  ST.  JAMES  ST.,  MONTREAL 

MAdN 

WHBL,  QVE.  •  BELLBVnXE,  OMT 
T.  Ettk  BMdMon.  J.  Y.  K.  Walbxak 
W.  McLas  WgJtenk 


Canada  Permanent 
Mortgage  Corporation 


QUARTERLY  mVOEin). 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TM'TILVE  PE3R  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

FRIDAY,  THE  FIRST  DAY  OF 
OfTTOBBR 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  Sep¬ 
tember. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  18th,  1926. 


THE  FINANCIAL  TIMES,  MORJREAL.  SEPTEMBER  3,  1926. 


i  RFcnDD  annK  7  Years  Earnings  of  City  Dairy, 


RECORD  STOCK 
PRICES  PREVAIL 
IN  BUU  MAIWET 


I  Index  of  Price*  Reaches  New 
Record  of  111.5  on  Sept.  1st, 
a  Gain  of  9  Points  in  a  Month 
— Big  Advance  Scored  by 
Shawinigan,  Smelters,  C.S.L.,  j 
and  Other  Stocks  —  Abitibi 
.  .and  Spanish  River  Strong. 


Thoux-  I  1919  I  1920  I  1921  I  1922  |  1923  |  1924  {  1925 

and* 


■H 


ipwini 


I  New  records  In  both  the  volume  of 
.  sales  and  the  general  price  of  stocks 
,  were  again  features  of  the  Uading 
■  on  the  stock  exchange  during  the 
past  week.  With  the  heaviest  turn- 

,  over  In  the  history  of  the  Montreal  - -  - - 

I  market  many  of  the  leading  stocks  •  vto  «  • 

l.r“rra,'urra“Xr„>'*..r.  City  Dairy  Reveals  Consistent 

I  to  be  continuing  unabated  at  the  tihie  m  i*  V  V*  1 

o,  ..ennanci..  Record  of  High  Eaming  Powef 

!  Times  Index  of  the  price  of  15  select-  - 

ed  common  stocks  Indicates  how  (Continued  from  page  1.)  ited.  the  latter,  which  operates 

,  steady  and  extensive  the  recent  price  plants  at  Simcoe  and  Listowel,  On- 

;  enhancement  has  been.  On  August  with  a  par  value  of  $26.  manufacture  of  evap- 

j  2nd  the  Index  was  102.5  and  after  stock  vtis  changed  from  orateil  milk,  etc.,  having  been  segre- 1 

an  almost  unlnterupted  rise  It  stood  to  $-o  par  m  .March,  19_5,  beginning  of  last  year  | 

I  at  111.6  for  Sept.  1st.  a  gain  of  9  ^  formation  of  a  subsidiary: 

points  In  one  month.  The  figure  I  company  with  an  outstanding  capital ; 

preached  on  September  1st.  Is  a  new  ^  I  of  $750,000  In  common  stock  and! 

record  and  represents  a  rise  of  2.8  i  $276,000  preferred  stock,  all  of  which  ! 

points  over  the  same  day  of  last  ®  ^  owned  by  City  Dalrj-  Co..  Llm- 1 

week.  The  weekly  average  is  up  2  half  of  1918,  the  ar- : 

K”rpmrd8^arG  ^mide  aim  ^aily  4urlng°tbe  yea«  192rand  *1921  and  Fity  Dairy  owns  a  dairy  and  Ice:' 

h  «  regular  dividends  paid  without  Inter- ,  coBm  pla«t  at  Toronto,  a  supply 
si  b  rupUon  since  then  Dividends  aa  the  station  at  Woodstock,  and  receiving 

which  sh^s  the  monthly  average  in^^  common  stock  were  Inaugurated  In  :  Plant  and  condensed  milk  stati^ 
dex  for  this  year  and  last  weeks  dallj  2  per  cent,  being  paid  during  |  at  W'oodstock,  Embro,  and  Staffords- 

figures.  that  year;  6  per  cent,  w.as  paid  in ' '''Ho-  The  property  of  City  Dairy 

.January  average .  lOti-Oi.g.,  g  rpnt  hi  1Q14  and  1915  i  Farms,  Limited,  consists  of  740  acres  ! 

February  average .  |02.7  |  4  percent,  in  1916  when  the  dW  '  at  .New  Lowell,  including  buildings,  j 

March  aV^rag© .  l  v-lHAnH  iraa  no«ie/»/9  DIcKnv^acsmATifA  I  ©tC. 


i  at  New  Lowell,  including  buildings,  | 


,  April  average .  auw.i  j  common  were  resumed  inj  Officers  of  the  company  are:  W. ! 

May  average .  ]j)2i  by  the  pa>-ment  of  10  per  cent  J.  Northgrave,  president  and  manag-i 

June  average .  tot.- 1  I  director;  S.  J.  Moore,  vlce-pre- ' 

July  average .  101.8  .  ^jgjjypgp^j  jjj  jgjo  anj  1923,  11*,4  per!  sident;  and  J.  Findley,  secretary., 

August  avenge..  .  106.2  cent,  in  1924,  and  .12  per  cent.  inlTheboard  of  directors  Is  composed! 

High  1926  (Sept.^1) .  0-2  tP25.  The  preferred  stock,  of  the!  of  W.  J.  Moore,  chairman;  and  A.  E.  i 

•  Loa-  1926  (.May -1) .  9i.3  company,  at  its  current  level  of  I  Ames,  J.  N.  Shenstone,  John  G. : 

Thurs.  Aug._26 .  109.3  around  110,  gives  a  yield  of  almost  Kent,  Col.  F.  H.  Deacon,  F.  E.  Brown,  i 

j  Frld.  Aug.  27 .  109.9  per  cent.,  which,  considering  E.  G.  Baker.  W.  J.  Northgrave,  and! 

I  Sat.  Aug.  28 .  ttO.4  that  dividends  are  a  first  charge  Mark  Bredln. 

Mon.  Aug.  30 .  llt)-3  !  against  earnings,  and  the  valuable  The  company  continues  to  show  a 

jTues.  Aug.  31 .  110.5  ;  equity  behind  the  stock  is  a  very  sat-  very  substantial  earning  power,  de- ! 

W'ed.  Sept.  1 .  111.6  j  isfactory  yield.  The  conunon  stock  at  spite  the  fact  that  competition  In  the  j 

j  Average  for  week .  110.3  ,  present  selling  around  75.  which  dairy  supply  business  In  the  terrl- , 

Previous  week .  ..  108.3  !  with  dividend  of  $3  per  share,  gives  tory  In  which  It  operates  Is  keen.  I 

The  Bureau  of  Statistics  weighted  a  yield  of  only  4  per  cent.  When  the  Before  the  segregation  of  the  drl-  i 

Index  of  the  price  of  25  best  selling^  high  earning  power  behind  the  com-  milk  business  by  the  formation  of! 

,  stocks  was  206.4  for  the  week  ending  mon  stock  is  taken  Into  consldera-  the  subsidiary  company  In  1925,  It 

1  Aug.  28th  compared  with  199.2  for  ‘  tion.  earnings  on  the  common  for  the  was  understood  that  profits  from  ^ 

*  the  previous  week.  Their  calcula-  past  .5  years  having  averaged  well  this  department  of  the  business  of: 

tlons  of  the  volume  of  sales  also,  over  30  per  cent.,  such  a  yield  is  not  the  company  were  on  a  very  sub-! 

,  shows  a  gain  the  Index  being  161.1  .so  low  as  would  appear  at  first  stantlal  scale.  It  Is  to  be  presumed  ' 

I  against  163.4.  glance.  Granted  anything  like  a  con-  that,  w-ith  the  Dairy  company  hold- . 

The  most  active  stocks  in  last  i  tiniiance  of  the  present  high  rate  of  ing  the  total  issued  stock  of  the! 
weeks  trading  Include  many  of  the !  earnings,  a  further  increase  In  the  Drlmllk  Company,  the  return  from  j 
same  market  leaders  which  have  been  dividend  rate  on  the  stock  appears  a  this  investment  Is  a  very  satlsfac-  j 
prominent  recently.  Brazilian  con- ;  distinct  possibility  in  the  near  £u-  tory  one.  The  company,  like  Its  ; 
tinned  to  enjoy  great  popularity,  ture.  brothers  of  the  Moore  “family”,  is  a, 

although  the  closing  price  of  117  6-8  ;  Vninniii/.  enhsMiim  managed  one.  and  the  prospects  ; 

on  Wednesday  was  slightly  below!  ®  k  nosiaiary.  ^  continuance  of  the  existing! 

1  that  of  a  week  ago.  Considering  the  The  company  was  incorporated  In  high  basis  of  earnings  are  bright.  i 
large  advance  In  this  stock  in  the  1900.  and  operates  In  Ontario  as  a  The  following  tables  present  an 
‘  last  month  or  two  the  recent  easing  I  general  dairy  and  food  supply  busl-  analysis  of  the  principal  Items  In  the 

off  In  price  is  not  unexpected.  Smel- |  ness.  It  controls,  through  stock  profit  and  loss  account  and  balance 

I  ters  touched  a  new  high  of  262  on  I  ownership.  City  Dairy  Farms.  Limit-  sheet  of  the  company  over  a  period  j 
Sept.  Ist  and  on  the  six  days  trading  led,  and  the  Dri-Milk  Company,  Llm-  of  7  years  from  1919  to  1925:  [ 


j  vldend  was  passed.  Disbursements  j 


Officers  of  the  company  are:  W. 


was  up  12  3-4  points.  The  new  Mont- 
i  real  Power  Issues  contlued  In  heavy ! 
'  demand  with  a  range  for  the  common 
i  between  65  1-2  and  67  1-2  while ! 


gain  of  nearly  4  points  for  the  week. 
Spanish  sold  up  to  a  record  of  111 
and  closed  1  1-4  points  lower.  Other 
!  stocks  with  record  high  prices  during 
the  week  Included,  Can.  Steamships 
I  29,  Winnipeg  Electric  68  1-4,  Wabas- 
so  78,  Quebec  Power  134,  Ogllvle  200, 
I  Price  Bros  76  3-4,  National  Breweries 
1 69  1-8.  Besides  these  many  other 
stocks  too  numerous  to  mention  rec- 
I  orded  substantial  gains. 

BANK  CLEARINGS 
ABOVE  LAST  YEAR 


I  ada  that  reported  clearings  In  ex- 
I  cess  of  5  millions  for  August  showed 
i  a  higher  total  for  the  month  than 
for  August.  1905,  Comparative  fig¬ 
ures  follow: 

— ^August — 

1906  1925 


CITY  DAIRY  CO.  LTD. 
(7  years  analysis) 


Surp. 
for  year 


1919 . 

115,390 

49,000 

66,300 

1920 . 

177,771 

122,600* 

x4,729 

1921 . 

185,980 

49,000 

66,500 

80,480 

1922 . 

226,438 

49,000 

56,600 

119,938 

1923  . 

281,860 

49,000 

66,600 

176,860 

1924 . 

286,662 

49,000- 

64,976 

171,687 

1925 . 

274;S80 

40,000 

67,800 

167,630 

'Includes  arrears. 

xDefidt. 

Total 

Prof. 

Com. 

Total. 

1919 _ 

Surplus 

226,897 

Stock 

700,000 

Stock 

666,000 

1920  _ _ _ _ _ _ 

221,168 

700,000 

566,000 

1921 . 

301,648 

700,000 

666,000 

1922 . 

421,866 

700,000 

666,000 

1923 . 

149,813 

700,000 

566,000 

1924 . 

292,621 

700,000 

565,000 

1926 . 

460,161 

700,000 

566,000 

Cur. 

Net  Work. 

Prop.  & 

Assets 

Capital 

Plant. 

1910 . . 

160,992 

.  *170,261 

1,493,478 

1920 _ _ 

238,607 

*238,428 

1.487,776 

1921 . 

287,099 

*123,661 

1,488,697 

1922 . 

046,614 

186,889* 

1,627,778 

1923 . . 

434,837 

46,861 

1,090,427 

1924 . 

741,686 

856,860 

1,041,999 

1925 . 

232,730 

140,667* 

862,963 

*  Excess  of  cnr.  Liab.  over  Cur.  Assets. 

Assets  ! 
1,901,2561 
2,066,318 1 
2,080,676  I 
2,127,139 
1,883,761 1 
2,023,236 1 
2,140,871 1 
Invest.  ' 
ments 
209,060 
300,748 
260,226 
427,386  i 
684,790  1 
744,141 
1,052,671 


Montreal  ,•  • 
Toronto.  .  - 
Wlnnlueg  . 
Ottawa..  •  • 
'Quebec-  .  .  . 
I  Hamilton  .  . 
Windsor  .  - 
;  Halifax.  .  • 

I  St.  John  ..  • 

'  Sherbrooke  . 
.  Peterboro  .  . 
I  Brantford  .  . 
•  London •  •  • 
Vancouver  . 

I  Moncton  ..  ■ 

'  Kingston  .  . 
Kitchener  .  . 
Chatham  .  • 
Ft.  William  . 
I  Brandon  ..  - 
'  Regina.  .  .  . 
Saskatoon  .. 
Moose  Jaw  . 
Pr.  Albert  . 
Lethbridge  .. 
Calgary.  .  . 
Edmonton  .  . 
Med.  Hat.  .  . 
Victoria.  .  . 
N.  W’minstr 


— ^August —  1 19  W . . .  67.6 

1906  1926  1920 . . 

$464,463,790  Wll.042,747  1921 . .  48.6 

380.584,145  343.264,000  1922 .  od  J 


210,'587,’990  185 J49.268  1923 . 
25,870,549  24,324,531 1  1^4 

oc  oco  CIO  ox  ore  CTO  '  lUZo 


25,870,549 

26,858,613 

21,750,239 

17,466.541 

12,305,366 

11,068,374 

4,227,218 

3,312,311 

4,343,007 

12,044,618 

73,506,637 

3,425.273 

3,125,735 

3,854,811 

2,537,521 

3,491.120 

2,709,087 

20,512,288 

9,060,445 

6,161,783 

1,677,658 

2.258.834 
30,525,814 
20,699.473 

1.134.835 
9,325,399 
3,206.695 


24,324,531 
24,270,670 
20,341,626 
15,094,434 
11,903,337 
10,752,917  I 
5,140,166  I 
24>«7,602  i 
3,760,290  i 


3,963,933  |  _ _  j  Ie!*  HIlWARir^MITnEI.  JR..  |  SOUTHERN 

i  eVTD A  niuinciin  rnD  dlnary  shares,  forming  part  of  Issued  1  Montreal,  August  23rd.  1926.  j  A  M  A  F\  A 

2,839,572  I KA  UlflUCNU  run  share  capital.  These  shares  '  -  CANADA 

I  s!  BUFFALO  &  LAKE  ERIE  WOOLLENS  w 

_  tlous  Of  shares,  arising  from  rear- 1  ■  iMiTFn  iJinirEii 

/iw™  *!.„  T»n<lnfi  Vno  Rn»aii  at  rangements  of  the  company’s  capi- I  l-imiTEO  ^  OIVIDKND  of  One  and  one-h«lf  oer  e>nt 

oisTXOS  Lon««».-I»pm.riy  Uased  u,  .bo  wllL  Tb“  tmpSy't  Z 

1,876,608  Grand  Trunk  Railway  and  now  gal  advisers,  to  sell  these  shares  and  JSth,  me,  to  iharehoiders  of  record  Septtonber 

2,686,922  Railways  System,  the  Buffalo  ana  account,  and  this  accordingly  has  Ontario,  on  Tuesday,  th*  twenty-first  (2ist)  ,  c  haskrtt 

Lake  Huron  Railways  system  con-  day  of  September.  1920,  at  the  hour  of  1.30  ' 

tinues  to  yield  a  regular  return  to  nrovldlne  for  Interest  on  (Standard  Time),  . . -  . ,o„  ‘ 

Ita  Bhoroholders  Practlcallv  the  P‘('''*''ing  ror  inieresi  on  t^e  purpose  of  receiving  the  report  of _ 

D2nV.  snarehoiaers.  rracucaiiy  ine  second  mortgage  bonds  the  the  Directors,  for  the  past  year,  for  the  - - - . 

“  *  *  whole  of  the  company  s  Income  la  de-  available  balance  Includine  amount  r'ection  of  Directors,  for  the  appointment  Y*— P  P  J 

rived  from  rental  payable  by  the  brought  in  i^  £  ItTsS  TfaHH^-  ^3113(11311  *  l3r  &  rOUlldrV 

[c^adlan  National  Railways.  The  tiie'm^ttlfg.™’^  T  I  •  ‘a  J  O  .  J 


•  New  $26  par  com 


1920  . 

1921  . . 


Ratio  Surp. 

Ratio  Surp. 

Ratio  Inv. 

Ratio  Cur.  to 

to  Net 

to  Cap. 

to  Cap. 

Tot.  Assets 

67.6 

17,8 

16.5 

7.4 

17,2 

23.8 

11.6 

48.6 

23.8 

20.6 

18.8 

53  3 

33.3 

33.8 

11.6 

62.7 

11.8 

46.2 

28.1 

60.2 

23.1 

58.8 

36.7 

67.5 

35.7 

83.2 

10.9 

PREF.  STOCK 

COMMON 

H.  L. 

H.  L. 

%  % 

Earn  Pd. 

Earn.  Pd. 

96  84 

16.48  7 

62^2  48 

11.76 

99  85 

16.82  17 

62  60 

12.17 

92  80 

26.67  7 

100  56 

24.24  10 

100  89 

32.21  7 

163  85 

31.23  10 

106  96 

40.27  7 

175  137 

41.21  10 

110  104 

40.81  7 

66  43* 

41.88  11 H 

110  104)^39.19  7 

90  H  65* 

39.88  12 

McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 


Direct  Private  Wire  to  all  Branches  and  New  York 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANQB 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675>6676  -  162  Notre  Dame  Street  W. 

MONTREAL 


McCUAIG  BROS.  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

desire  to  announce  that  on  September 
7th  they  will  open  an 

UPTOWN  OFFICE: 

AT  182  PEEL  STREET 

(OPPOSITE  MOUNT  ROYAL  HOTEL) 

In  the  premises  recently  occupied  by 
the  Peel  and  St.  Catherine  Street 
branch  of  the  Royal  Bank  of  Canada. 


OntECT  PRIVATE  WIRES  TO 
NEW  YORK  AND  TORONTO 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


CENTRAL  CANADA 

I9AN  AND  SAVINGS  COMPANY 

Dividend  No.  170. 

Nottce  Is  hereby  given  that  a  Quarterly  Diridend  of 
Three  per  cent..  (3%)  for  the  three  months  ending 
September  .jOth,  1926  (being  at  the  rate  of  Twelve  per 
cent,  per  annum),  has  been  declared  upon  the  Capital 
Stock  of  this  Institution,  and  the  same  will  be  payable 
at  the  offices  of  the  Company.  Toronto,  on  and  after 
Friday,  the  Ist  day  of  October,  1926.  The  Transfer 
Books  will  be  closed  from  the  16th  to  the  30th  of 
September,  both  days  inclusive. 

By  order  of  the  Board, 

G.  A.  .MORROW, 

Managing  Director. 


Howard  Smith  Paper  Mills,  The  ShawInlgan  Water 
.  and  Power  Company 

DITIDEND  NOTICE  - 

on  NO'TICE  Is  hereby  given  that  a  dl- 

Preferred  Stock.  vldend  of  two  per  cent.  (2%)  has 

Notice  Is  hereby  given  that  a  dlvl-  been  declared  on  the  Common  Stock 
dend  of  3%  on  the  Preferred  Stock  ''f  this  Company  for  the  quarter  end- 
of  the  HOWARD  SMITH  PAPER  j  Inur  September  3(Hh.  payable  October 
MILLS,  LIMITED,  has  been  declared  illth,  to  shareholders  of  record  Sep- 
for  the  quarter  ending  the  30th  day  tember  24th,  1926. 


t^ll'rllEXTRA  DIVIDEND  FOR 
llii  BUFFALOS  LAKE  ERIE 

1,263.694  1 


).82  17}'i  62  60  12.17  of  September,  1926,  payable  on  the 

5.67  7  100  56  24.24  10  nth  day  of  October,  1926,  to  Share-; 

!  21  7  163  85  31.23  10  holders  of  record  at  the  close  of  i 

).27  7  175  137  41.21  10  business  on  the  30tb  day  of  Septem- 

).81  7  66  43*  41.88  IIH  her.  1926. 

).19  7  90)^  65*  39.88  12  By  order  of  the  Board. 

_  E.  HOWARD  SMITH.  .TR.. 

^cretary.  j 

dinary  shares,  forming  part  of  Issued  1  Montreal,  August  23rd.  1926.  I 

share  capital.  These  shares  have  f— — — — —  1 
been  held  pending  the  surrender  of  a  k  Kl  S  m  ■  Kl  umm  I 
the  old  preference  shares,  or  frac- 

tlons  of  shares,  arising  from  rear-  ^  .  .HUTE’n 


By  order  of  the  Board. 

JAMES  WILSON, 

Secretary. 

Montreal,  August  25.  1926. 


Dividend 
No.  27 


’414  8H  i  (From  tho  London,  Eng,  Bureau  of  company’s  capi- 

‘>7  765  568  I  The  Financial  Times.) 

-/.ibo.obB  ®  J  .  come  forward  it  was  decided,  after 

10,537,403  -  - -  - 


Xeti<«  of  Annual  Meeting. 


Dominion  Textile  Compsny, 

LIMITED. 

NOTICE  OF  DIVIDEND. 


U.  C.  HASKELL, 

Secret  3rv-Trm«urer 


Conodlon^Cor  &  Foundry 


A  Dividend  of  One  Dollar  and  rate  of  6  per  cent  per  annum,  with  aocumula,ted  surplus,  payment  Ofex-  r”"”*' 
,TwOTty-five  cents  ($1.26)  per  share  wcasional  variants,  one  of  which  dividend  of  Is.  per  share  (less 

occurred  in  the  past  half-year,  Further  It  is  proposed  to  1 

pXTILE  CO.MPAr^.,  Limited,  has  ^  extra  payme^  of  %  i»r  cent,  be-  directors  and  officers  by  » 

been  declared  for  the  quarter  ending  Ing  recommended  out  of  the  accu-  ^ggg  leaving  £  1,629  ‘  fp*® 

September  30th,  1926,  payable  Jst  mulated  surplue.  carried  forward.  I  ^ 

October  to  shareholders  of  record,  -pjj^  report  of  the  company  for  the  The  vacancy  on  th©  board  created  j 
Septenmer  15th.  half-year  ended  30th  June,  1926.  just  by  the  death  of  Mr.  Edward  Ashton,  * 

By  order  of  the  Board.  Issued  from  Liverpool,  England,  who  was  a  director  for  twenty-eight  VLIIr  W 

JAS.  H.  WLBB,  stales  that  for  a  period  of  more  than  years,  has  been  filled  by  the  ap-  MtowIrttS 

Secretary-Treasurer.  fifty  years  there  has  been  held  in  pointment  of  his  son,  Mr.  Edward  —  — 

Montreal,  September  1926.  Itbe  company’s  tresaury  146  £10  or-  Ashton. 


W.  TINKER. 

.Smrtnry-Treaiiurer. 


IrtwAa^oi**  voAd 

She  fhtanttal  STfmes 


DIVIDEND  NOTICE. 

Notice  i.<i  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  oer 
cent.  (1%%)  on  the  paid  up  Prefer¬ 
ence  Stock  of  the  Company  for  the 
quarter  ending  September  30th.  1926. 
has  been  declared,  payable  on  the  9th 
day  of  October.  1926.  to  Shareholdern 
ber'’*in26  Septem- 

By  Order  of  the  Board 

A.  C.  BOURNE. 

Secretary. 

Montreal,  August  30th,  193S. 


